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AVING played a highly important part in carrying the 

war to a successful conclusion, with financial and 
industrial achievements unprecedented, the nation is now 
confronted with the formidable questions of readjustment 
and reconstruction. Already begun in some channels be- 
fore the actual termination of hostilities in Europe, so 
plainly had that event been foreshadowed, the movement 
toward a peace basis in business has since become more 
general and rapid. Prominent among the recent significant 
changes has been the relaxing of the rigid restrictions upon 
a wide range of what had but lately been regarded as non- 
essential enterprises, and the opportunities for a resump- 
tion of normal activities will be increased as the restraints 
on ordinary operations are further lessened or eliminated. 
The necessity for a stabilizing process in trade and in- 
dustry, however, is clearly recognized, with the curtailment 
of the vast Federal expenditures even now commencing, 
and there has been evidence of prompt co-operation between 
private interests and Washington authorities in consider- 
ing ways and means of meeting the varied and perplexing 


problems which have appeared with the war’s closing. 
With the end in view that serious disturbances may be 
avoided while the country is again being placed upon a 
peace footing, it is probable that governmental control will 
continue in some directions during the transition period, 
so that the readjustments in production and labor and 
prices, inevitable under the new conditions, may be rendered 
gradual and orderly. To what extent the revival of regular 
domestic and foreign commerce will replace the huge war 
requirements, now reduced automatically, is a matter of 
uncertainty; for the moment, there is a not unnatural 
spirit of hesitation manifest, and many buyers are prompted 
to hold off in anticipation of downwerd revisions of prices. 
Yet stocks of raw materials and finished products are in 
many cases greatly in need of replenishment, both here and 
in Europe, and this situation will act as a sustaining in- 
fluence in the future. 


The problems now confronting the iron and steel trade 
are “greater than any with which it has ever dealt,” accord- 
ing to the conservative Iron Age. These problems involve 
readjustments, not alone in production and distribution, 
but also in labor and prices, and the need for stabilization 
of markets under the changed conditions is being em- 
phasized. That the transition period begins with Federal 
agencies already organized is in many quarters considered 
reassuring, and that official control of the industry will be 
continued for a time, at least, the events of the week have 
indicated. With the actual or prospective cancellation of 
war orders, the restrictions on certain lines of steel con- 
sumption have been partially or wholly removed by the 
Government, and some mills will soon be in a position to 
supply their regular customers. Yet buyers are largely 
holding off, awaiting the price revisions which appear to be 
inevitable. 


After sizable transactions at full values, a return of 
quietness in hides has followed the signing of the armistice 
with Germany. Both buyers and sellers are disposed to 
hold off until the outlook is clearer, and the outcome of the 
deliberations of Washington authorities on the recom- 
mendation of the Tanners’ Council to dispense with maxi- 
mum prices is being awaited with interest. With the prob- 
ability of a gradual removal of import restrictions, and 
the possibility that maximum prices may also soon be 
eliminated, there is expectation of increased trading in 
foreign descriptions. In leather, business with shoe manu- 
facturers engaged on civilian work is more active, and 
reports from the East indicate that some buyers are in- 
clined to speculate. Depression in offal is about the only 
unsatisfactory feature of the market for bottom stock, but 
tanners hope to be able to export in the not distant future. 


A general readjustment is in progress in dry goods 
circles, and for the time being trading is largely at a stand- 
still. Anticipating lower quotations, many buyers are now 
disinclined to operate, and already offerings have been 
made at sizable price reductions. The gradual withdrawal 
of the Government from the markets is foreshadowed by 
announced cancellations, and modifications of production 
plans are expected to exercise a strong influence upon 
sentiment. Yet selling agents for mills are not generally 
pressing for new business, and many merchants express 
confidence that recovery from the present hesitation may 
come quickly. Efforts are being made to stimulate retail 
buying through featuring of prices that are not based on 
top levels, and there is a general belief that holiday trade 
will be stimulated by the relaxation of the war pressure. 


Each month of this year, July excepted, has disclosed a 
lessened domestic cotton consumption in comparisca with 
1917, and the October total of 440,833 bales, without linters, 
is the lightest in a long period. Only on one othe: occasion 
since July, 1916, in fact—namely, in September of this 
year, when 490,779 bales was the showing—have the figures 
fallen under 500,000 bales monthly. The October con- 
sumption contrasts with 584,946 bales last year—a 25 per 
cent. reduction—and for the three elapsed months of the 
current crop season the aggregate is 13 per cent. smaller 
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than in 1917. More than this, the October exports of 
383,995 bales, linters included, are 28 per cent. below those 
of the same month last year, while since August 1 last a 
decrease of fully that much appears. 


The official order prohibiting further speculative short 
selling of cotton, announced on Wednesday, has come as a 
somewhat curious sequel to the recent intimations that a 
maximum price might have to be fixed for the staple. Yet 
there has been an extreme break in the options, since the 
attainment of the extraordinary price levels of early Sep- 
tember, of more than $50 a bale on the average, and in 
the first two sessions this week the decline extended to 


nearly $20. Whether the readjustment would have been 
even more decisive than it was had stabilizing action not 
been taken, must remain a debatable question; but that 
the previous rise was carried to excess, the late movement 
of prices has clearly demonstrated. With the war’s ending 
an accomplished fact, chief interest has now centered in the 
prospects of a revival of export business, which has long 
been repressed by the paucity of ocean tonnage and the 
shutting off of some of the foreign markets. That Europe 
is short of supplies of cotton is a matter of common knowl- 
edge, and exports from this side will begin in volume as 
soon as the ships are available. 





GENERAL BUSINESS CONDITIONS 





New England 





BOSTON.—No business of importance has been trans- 
acted for a week past. It has been a waiting period, with 


both buyers and sellers marking time. 

In dry goods, buyers have shown no desire to load up with mer- 
chandise at current prices and in all divisions there have been can- 
cellations, in some cases on an extensive scale. Offerings of cotton 
goods from first and second hands have been much larger and, 
though in many instances quoted at less than government maximum 
prices, have not found favor with buyers. The labor situation in 
textile mills has improved and this is true of all mills and factories, 
where there is reported to be much less trouble on account of the 
influenza. 

The coal situation shows that supplies of bituminous in New 
England dre large, and the desire of consumers to delay further 
shipments is growing. The situation in anthracite is not nearly 
so favorable as are conditions in bituminous, but is improving. 
While a decrease in industrial activity is to be expected with the 
end of the war. there is reason to believe that demand for merchan- 
dise for the civilian trade will continue good and that manufac- 
turers will be well occupied for some time to come. 

In lumber, the general tone of the market for all kinds is easy, 
though prices have not changed. Some interests expect that there 
will be so great a civilian demand with the end of the war that 
prices will be fully maintained on the war basis. 





Middle Atlantic States 


PHILADELPHIA.—There has been marked improve- 
ment in public health conditions, and, in spite of the tempo- 
rary closing down of all departments of business following 
the announcement of the signing of the armistice on Mon- 
day, retail demand for seasonable merchandise has in- 


creased. 

In wholesale lines, however, there is a perceptible growth in con- 
servatism, many buyers displaying a disposition to hold back orders 
until more definite knowledge is available concerning the trend of 
prices, deliveries, etc. At the same time, inquiries continue fairly 
numerous, and, though purchases are mainly in small lots to cover 
immediate requirements, their aggregate reaches quite a satisfac- 
tory total, considering all conditions. 

Manufacturers continue busy, practically all the leading mills and 
factories operating to capacity, and most of them still complaining 
of the searcity of help. However, there is considerable uncertainty 
in some lines. especially those operating on government contracts, 
and though the opinion is expressed that there may be a period of 
quietness while machinery is being adjusted to meet civilian needs, 
the prevailing feeling appears to be that it will be of short duration 
and that the outlook, on the whole, is decidedly encouraging. 

Sentiment among builders is particularly optimistic, as they look 
for a pronounced increase in activity, with the removal of govern- 
ment restrictions and the probably better supply of labor that is 
expected to follow a curtailment of government construction. There 
has not yet been much change in lumber, but shipments continue 
to improve, and prospects are regarded as brighter. 





PITTSBURGH.—tThe lifting of the quarantine ban allows the 
freer development of retail trade, though the suspension of mer- 
cantile activities on Monday influenced the volume of sales for the 
week. Manufacturing has been more or less interrupted through 
an inclination to carry the celebration over several days. AS an 
immediate result of peace, the lifting of restrictions is anticipated 
by the building trade, allowing the going ahead with a number of 
projects now under consideration. There is already in evidence a 
reaction from extreme high prices in shoes and ready-to-wear 
clothing, and retailers apparently desire to move their goods as 
quickly as possible. 


NEWARK.—tThe transition from war to peace conditions is al- 
ready well under way. Many war restrictions have been eased, with 


others to follow soon. New building, for a long time heavily re- 
tarded, is expected to show immediate improvement. Some can- 
cellations for strictly war material are reported and others will 
probably follow, but civilian demand is great and adjustment will 
be made quickly. 

The influenza epidemic has virtually passed and activities have 
broadened. Retail trade in all lines is good, and collections fair to 
good. 


ALBANY.—Wholesale business during October was fully up to 


that of the same month a year ago, some lines being ahead. Retail 
dealers, however, report a material falling off in sales for the 


month, due entirely to the prevalence of influenza. Since November 
opened, however, trade has considerably improved and is now re- 
ported about normal. The demand for all merchandise is good, and 
especially so for all woolens, underwear, etc. 

Prices are high and collections generally good. 


ELMIRA.—Business here has been very slow for the past month, 
mainly because of the influenza epidemic, which caused an almost 
complete cessation of operations in numerous lines, but the quaran- 
tine has now been lifted and conditions have returned to normal. 
The outlook is considered encouraging, and it is thought that all 
losses that occurred will be made up during the next two months. 


UTICA.—Optimism characterizes the business situation here. 
Now that construction work can be resumed, building trades are ex- 
pected to absorb a considerable portion of munition workers in large 
plants, and a gradual return to pre-war conditions is expected. 
Some cancellations of orders are reported, but new inquiries are 
heard of, including prospective export business. With the epidemic 
passed, retail business is improved, and Christmas buying has com- 
menced. Collections are about fair. 





South Atlantic States 





BALTIMORE.—The end of the war has already exerted 
an invigorating influence, locally, and the indications are 
that in the near future there will be a resumption of regu- 
lar activities on a large scale. 

The lifting of restrictions by the Government on building mate- 
rial will remove obstacles which have prevented the carrying out 
of plans for numerous commercial and industrial projects. It is 
likely that almost immediately there will be a renewal of building 
operations, including dwelling houses, warehouses and public build- 
ings. Dealers in machinery, plumbing supplies, etc., say there has 
been some let-up in orders, but they look forward to a long-delayed 
business developing among old customers, which will take the place 
to a great extent of the trade they have for a long time carried on 
with the Government, or with identified with 
its activities. 

The demand for woolens has quieted down to some extent with 
the coming of peace, although in a number of instances large holders 
of standard goods in the market are refusing to sell at any reduc- 
tion in prices. Jobbers of woolens, as a rule, report small stocks 
on hand. Among the retailers of clothing, it is expected that with 
the draft suspension a good business will develop in the civilian 
trade. 


concerns closely 


LYNCHBURG.—Considerable improvement has been shown in 
business since the abatement of the influenza epidemic, and trade 
with both wholesalers and retailers is about normal again. The 
tobacco warehouses have reopened, and the farmers are receiving 
good prices for their holdings. The volume of trade in most lines 
compares very favorably with that of the same period last year, 
some houses reporting sales in excess of 1917. Buying is con- 
servative, however. Prices of all kinds of material continue high, 
and supplies are difficult to obtain. Labor is well employed at high 
wages. 





FE. W. Woolworth Company's report for October shows sales of 
$9,331,384, as compared with $9,610,534 last month. Sales for the 
ten months from January 1 amounted to $74,424,290. 
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Southern States 


ST. LOUIS.—With four days shut-down by more than 
forty leading lines on account of the influenza epidemic, 
and two days of celebrating the end of the great European 
conflict, general business has been largely suspended. Im- 
provement in health conditions resulted in lifting the ban 
on business, and department stores, schools, churches, 
theatres, etc., are again open. 

The pending economic readjustment and the effect on the labor 
situation of the return of soldiers and sailors to civil occupations 
is causing widespread caution in making forward commitments. 
The let-up of the government priority demands on numerous kinds 
of raw materials will enable many lines to obtain much needed sup- 
plies to finish pending civilian contracts, and in all probability will 
materially alleviate the pressure for skilled labor. The soft coal 
situation continues to improve and demands for both commercial and 
home use are satisfactorily taken care of. No fears are now enter- 
tained of any shortage for the approaching winter months. 

LOUISVILLE.—Manufacturers and distributors report demand 
greater than supply, though dealers are not apparently buying be- 
yond immediate needs. Shortage of labor has reduced the output of 
most producers. Conditions in the lumber trade are rather un- 
satisfactory, government rulings affecting new construction having 
interfered with regular business. 

MEMPHIS.—Business in all lines is proceeding satisfactorily, 
although the suspension of hostilities, pending a formal signing of 
peace terms, has created a feeling of uncertainty. As this im- 
mediate territory has been doing comparatively little manufacturing 
for war purposes, the effect of cessation of this production will not 
be important. 

Holiday trading is assuming larger proportions and the outlook 
is regarded favorably, although the decline in cotton and the slow 
demand for it may be a check. The crop is still largely held by the 
producer, who is not disposed to sell freely at prices offered. 

CHATTANOOGA.—Retail business fell off for a period of three 
or four weeks, owing to prevailing influenza epidemic, but this has 
practically disappeared and trade now shows normal activity and 
satisfactory progress. 





NEW ORLEANS.—Trade conditions show some improvement over 
the past week, but do not yet appear to be up to normal. Retailers 
report a fairly satisfactory volume, though their operations are 
still restricted by the health authorities, owing to the recent in- 
fluenza epedemic. The cotton market continues under the influence 
of the European situation. Sugar, molasses and rice continue some- 
what inactive, but trading is more active in coffee. 





Central States 


CHICAGO.—After some interruption, due to the out- 
burst of enthusiasm on the war’s ending, business has in- 
creased in volume, free from the restraint imposed by the 
uncertainties of the preceding fortnight. Buyers show 
more confidence and there is a revival of activity in some 
lines that have been neglected for a long time, although 
the high prices prevent full indulgence of the evident popu- 
lar inclination. 

Retailers, as a rule, have no serious misgivings about the period 
of readjustment. Good profits have been made during war times, 
and, while stocks are rather large, the declines are expected to be 
gradual and to allow time for the moving of goods purchased at 
the peak. Wholesale business is good, but not quite up to the volume 
of this time last vear. 

Hosiery buying for next spring is liberal, announcement of new 
prices showing only slight advances and government demands making 
it reasonably certain that there will be no material reduction mean- 
while. The same influences have a Steadying effect on domestics 
and woolens. Knit goods trade is quiet and of a hand-to-mouth 
character. 

A significant development of the week is a renewal of inquiries 
for real estate, indicating that many buyers who have been holding 
off until international affairs became more settled are now in the 
market. A return of building activity is expected to follow as soon 
as labor and material conditions permit. 


CINCINNATI.—It is rather too soon to estimate the effect that 
the armistice will have upon a hundred or more local manufactur- 
ing concerns who have been operating practically the entire time 
on war contracts. Lifting of the influenza ban is reflected in retail 
trade generally. Department stores are busy and prospects for holi- 
day business are good. 

Demand for clothing has fallen off to some extent. Unsettled in- 
dustrial conditions have caused buyers to be more conservative, 
and orders are being placed for just immediate needs. Prices of 
woolens are firm and no immediate decline is anticipated for the 
reason that this class of merchandise is still searce. Collections 
are slow. Recent epidemic conditions, together with unseasonable 
weather, caused considerable reduction in dry goods trade, but the 
volume of business for the month of October was about 15 per cent. 
larger than during the corresponding period of last year. Orders 
for future delivery continue numerous, and prices are firm. 





CLEVELAND.—The coming of peace found all of Cleveland’s 
essential industries working at full speed, and it is believed that a 
resumption of normal production of the commodities heretofore 
designated as non-essentials will offset the gradual curtailment of 
war contracts. There are plenty of jobs for all workers, and plenty 
of orders ahead. Local factories have been asked to keep up their 
present volume of operations on war work for at least thirty days. 

It is expected that there will be great activity in building oper- 
ations as soon as conditions permit, as there is now an estimated 
shortage of 12,000 houses in this city, and much other construction 
has been held in abeyance during the war. 

DETROIT.—Winter merchandise and holiday goods appear to be 
moving satisfactorily. The closing of retail stores and numerous 
factories in celebration of the armistice caused some loss to trade 
and industrial production. Industrial plants with government con- 
tracts, or those engaged in war essentials, are continuing work 
actually under way, but are preparing for the inevitable diminution of 
war orders. 

MILWAUKEE.—General business conditions 
manufacturers operating to full capacity. There are but two plants 
here which are distinctly “‘war industries,” and while a great many 
factories have been operating entirely on war work, it has been in 
line with their regular production. On one proposed plant in a 
near-by city, which had just been started, work has been suspended. 
The building trades, however, are looking forward to a great boom. 





are very good, 





Western States 





MINNEAPOLIS.—tThe influenza epidemic is on the de- 
cline, but retail business remains below normal, although 
sales last week showed a material increase over those of 
the week before. 

Shortage of labor continues, and great difficulty is experienced 
by some houses in obtaining sufficient raw material. Jobbers have 
a large volume of orders on hand for immediate and future deliv- 
ery, but in some instances, owing to inability to get merchandise, 
salesnren have been taken off the road. Building operations continue 
very light, and local demand for lumber is only fair. Collections 
are satisfactory. 

ST. PAUL.—Dealers are well supplied with fall merchandise, and 
manufacturers and jobbers report the season ahead of last year. 
Salesmen are securing orders for future delivery, and, while con- 
siderable business is reported, dealers, in the main, are showing an 
inclination to buy carefully. A steady volume is maintained in dry 
goods, hats, caps and footwear. There has been a brisk movement of 
drugs, chemicals and oil. The demand‘’in groceries and foodstuffs 
remains firm. Collections are good. 





KANSAS CITY.—A diversity of circumstances is responsible for a 
quiet tone in the commercial situation, and trade has not been 
especially brisk. The outlook is still regarded as very good, how- 


ever, and an early increase in merchandising activities is confi- 
dently expected. Very mild weather prevails and public health 


conditions are greatly improved. With the removal of restrictions, 
holiday trade should develop rapidly. 


OMAHA.—The passing of the influenza epidemic, together with 
the lifting of restrictions by the health authorities, has tended to 
increase sales in practically all lines, wholesale, retail and manu- 
facturing, which appeared to have fallen off somewhat during the 
past month. Collections are fairly prompt, but money is not easily 
obtainable, and the prevailing rate is 7 per cent. Good rains dur- 
ing the past three weeks have considerably improved winter wheat 
prospects. 

DAVENPORT.—Retail trade is fairly active, and merchants are 
preparing for a heavy Christmas business, although there appears to 
be a shortage of stocks in some lines. Manufacturers are very busy, 
and while building in ordinary lines is at a practical standstill, the 
large number of dwellings being erected by the United States Hous- 
ing Corporation in this city, Rock Island and Moline is giving em- 
ployment to all available labor. Collections are satisfactory, and 
merchants anticipate a brisk demand for all kinds of merchandise 
during the fall and winter months. 





Pacific States 





SAN FRANCISCO.—General business continues quiet, 
but, with the epidemic well under control and good weather 
prevailing, it is rapidly assuming a more normal aspect. 
The signing of the armistice with Germany has added to 
the disposition of traders to operate conservatively, and 


there is little dealing in futures. 
Jobbers of men’s furnishings and kindred lines uniformly re- 


port business below normal, both in number of sales and as to 
values. In some instances, floor stocks of fancy lines have prac- 


tically disappeared and there is some shortage of staples, due to the 
difficulty in obtaining deliveries. Retailers are reluctant to stock 
up at present high prices. Collections are reported good. Jobbers 
and wholesalers of dry goods report domestic business quiet, but 
considerable activity in the export departments. Certain classes of 
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merchandise are hard to get, and dealers are unable to fill all orders. 
Manufacturers of cloaks, suits and dresses are doing little and some 
have shut down temporarily, following the epidemic. Most of the 
larger operators in this line are fairly well stocked, and have suffi- 
cient material to last for several months under normal conditions. 


SEATTLE.—tThe dominating influenc in retail business has been 
the limitations that have been placed as a result of the influenza. 
Retailers are confident that in a short time conditions will have 
improved sufficiently so that business may become normal. 

Much uncertainty prevails in such allied war industries as the 
lumber business. Operators are at a complete loss to know whether 
or not orders for airplane lumber are likely to be cancelled. There 
is also some doubt as to whether or not the Government will require 
the 80,000,000 feet of lumber recently placed with mills here, and 
which was to have been used in the manufacture of military cars 
to be operated in France. Meanwhile, the general lumber demand 
is quiet. Production is steadily falling off. While lumber stocks 
throughout western Washington are not excessive, as compared with 
previous years, the important thing is that they represent prac- 
tically double the investment that they do in normal times. This 
means that the working capital of many mills is about all tied up 
in stocks at present difficult to move. 


PORTLAND.—Retail trade has been further interfered with by 
the elections and the partial closing down of business houses, owing 
to the influenza epidemic. On the whole, however, trade is still 
fairly good, and an early return to normal conditions is anticipated. 

Wooden shipbuilders have been advised that their plants will be 
kept busy until the end of 1919 with government contracts, and 
numerous inquiries from private owners, both American and 
European, indicate a continuance of wooden shipbuilding operations 
in this district for several years to ccme. 

Additional steamers have been allotted to this port for export 
flour cargoes. The wheat movement from the Pacific Coast ports 
this season has been at a standstill, but flour has gone forward in 
liberal quantities. Winter wheat crop prospects are entirely satis- 
factory. Fall seeding is further advanced than usual and the plant 
has made good growth. The winter wheat acreage planted is the 
largest in the history of the State. 





Dominion of Canada 





MONTREAL.—The great Victory parade on Monday, 
and the general rejoicing, disturbed business to some extent, 
but the feeling is one of general optimism. There has been 
a relaxation of the restrictions imposed by the health 
authorities. 

There appears to be a disposition among certain buyers to defer 
ordering in the expectation that prices will tend more to pre-war 
levels, but it is generally held that it will yet be a long time before 
the shortage in many lines can be remedied, or prices show any 
decline. In the dry goods, the volume of orders is not so large 
as last month, but the figures are still above the average. Deliv- 
eries of spring goods begin on November 25, in this province, and on 
December 15 for Ontario and the Maritime Provinces. The leather 
trade still rules quiet, but all values are firmly held. 

In groceries, there is a normal distribution in most lines. The 
oldest sugar refining company has advanced quotations 25c. a cen- 
tal. making standard granulated $9, while the other two local com- 
panies remain at $9.50. Molasses continues scarce and at prices 
never before heard of; a sale of a round lot at $1.04 has been re- 
ported. 


QUEBEC.—Peace news has naturally affected trade throughout 
this district, and especially in the dry goods line retailers have de- 
layed the placing of orders. City trade and industry have been 
quiet, but shipping continues active and, as restrictions imposed 
by the health authorities have been lifted, prospects in general are 
now more satisfactory. Collections are fair. 


TORONTO.—tThe news of the signing of the armistice interfered 
with the regular fiow of business to some extent, establishments 
and business houses closing down for one day to allow all classes to 
participate in the general celebrations on the cessation of active 
fighting. 

Dry goods houses report trade very quiet, owing in part to an 
expectation among merchants that some readjustment of prices in a 
downward direction may follow an early declaration of peace. 
Wholesalers, however, do not look for any material lowering of 
prices for some time to come, though the feeling in the trade is 
that the peak has been reached. Travelers are beginning to get out 
on the road again, and a good sorting business is looked for in 
preparation of a big Christmas trade. 


WINNIPEG.—Wholesalers, generally, report business good, orders 
having come in during the week from all parts of the West and 
from other centers. This is owing to threshing operations having 
proved better than expected. 

Retail trade, on the whole, has been well up to the average, the 
cold snap having given impetus to the sale of winter stock. 

EDMONTON.—Business in every line has been very seriously 
affected by the epidemic of Spanish influenza. Wholesalers have 
withdrawn practically every travelling salesman in this district 
and no business is being done but what is absolutely necessary. 


LESS STRENGTH IN COMMODITIES 


Trend of Index Number of Wholesale Prices 
Reversed—Further Yielding Expected 








At $230.529 on November 1, DUN’s Index Number of 
wholesale commodity quotations disclosed recession for the 
first time since August 1 last, when a trifling decline 
occurred. The present figure is 1.2 per cent. under the 
high record of $233.227 of a month earlier, but is 4.4 per 
cent. above the $220.750 of November 1, 1917, and thus far 
this year a net rise of 4.7 per cent. appears. Comparing 
with the $120.740 of August 1, 1914, or at the outbreak of 
the great war which has just ended, an increase of about 
91 per cent. is shown. 

Contrasted with October 1, advances in the index number are 
seen in only two of the seven groups into which the compilation is 
separated—namely, in dairy and garden products and “other food.” 
Thus, the total of dairy and garden articles rose 3.4 per cent., 
chiefly because of the enhanced cost of eggs, and there was an 
upturn of 1.6 per cent. in “other food,’ partly as a result of dearer 
coffee. But breadstuffs, following the downward movement of the 
two immediately preceding months, fell 3.5 per cent.—corn, oats, 
barley and peas all being lower—and meats receded 4.2 per cent., 
owing to cheaper beef, hogs, pork, hams, bacon and sheep. Hence, 
all foods together declined 1.2 per cent., while clothing, due mainly 
to the break in raw cotton, yielded 1.9 per cent. Elsewhere, the 
changes were moderate. 

With the war’s ending, the question of probable price readjust- 
ments has been brought sharply to the foreground, and already there 
are signs that the process of transition to a more normal level is 
beginning. Whether the price revisions will be rapid or otherwise 
is for the future to determine, but that there will be a general move- 
ment downward is the common expectation, and of late offerings of 
some commodities have been made at figures below the fixed official 
maximums. This condition is true of certain lines of cotton goods, 
and in the great iron and steel industry, while list quotations are 
as yet unaltered, the matter of future prices occasions serious con- 
sideration among producers. In brief, some leading markets which 
have ruled strongly in sellers’ favor may not be long in turning in 
the opposite direction, and many buyers are holding off in anticipa- 
tion of price concessions. 

Monthly comparisons of Dwun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. 4 Garden. — _ — — 7. 
$ 3 


1916, Jan. 1.. 27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 

1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.938 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 oyeer 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.243 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.576 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 28.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.980 27.334 23.367 43.670 30.554 36.202 230.529 


Notre.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





The Havana Electric Railway, Light and Power Company fre- 
ports September gross $714,696, increase $97,055; net after taxes 
$391,455, increase $34,400; surplus after charges $245,090, in- 
crease $32,345; nine months’ gross $6,042,506, increase $1,005,920; 
net after taxes $3,277,159, increase $426,042 ; surplus after charges 
$2,119,269, increase $575,116. 
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RECORD OCTOBER BANK CLEARINGS 


Total Exceeds that of All Previous Correspond- 
ing Periods—Gains at Most Centers 








In spite of some decrease in the volume of business, due to 
the influenza epidemic and readjustments accompanying war 
developments, clearings through the banks during October 
were the largest ever recorded for that month, the total, 
according to returns from 130 leading cities in the United 
States, amounting to $31,752,780,738 and showing increases 
of 13.7 and 24.8 per cent., respectively, as compared with 
October of the two immediately preceding years. 

Some increase in stock market activity and operations in con- 
nection with the floating of the Fourth Liberty Loan had a 
stimulating effect on clearings at New York City, that center report- 
ing gains of 7.6 and 7.7 per cent. as compared with October, 1917 


and 1916. 


cities outside the metropolis, 


Much more pronounced expansion was the rule at the 


practically all the more important 


centers showing abnormally large increases, and the aggregate of 
all points, exclusive of New York, being 21.7 per cent. greater than 


for the same month last year and 52.3 per cent. 


October, two years ago. 
ance must be made in every instance for the much higher level of 
commodity prices than prevailed in former years. 


Figures in detail, 


months, are given below for three years: 





in excess of 


In considering these gains, however, allow- 


with the daily average of bank clearings, by 
























































OCTOBER : 1918, # P. C. 1916, P. C. 
Eng’d $1,7 (45, 214,136 $1, 367,032, 417 +27.7 $1,169,289, 995 +49,.3 
Middle a 2,875,811,647 2,238,731,673 + 28.5 1,823,201,950 + 58.6 
So. Atl’c 1,190,779,765 828,628,413 +43.7 573,658,848+ 107.6 
South’n 1,693, 332, 692 1,504,184,394 +12.6 1,171,646,568 +44.5 
C'l West = 3,914,340,588  3,502,056,727 411.8 3,013°970,064 429.9 
Western... 2,109,373,883 1,716, 238, 273 +22.4 1,220,856,329 + 72,8 
Pacific.... 1,308,648,782 1,0: 37,072, 159 +26. 2 774,117,964 +69,1 
Total... .$14,837,501,493 $12,194,045,056 +21. 7 $9,736,741,718 52.3 
N.Y.City 16,915,279,245 15,723,393,627 + 7.6 15,711,195,934 t 7.7 
U. S....$31,752,780,738 $27,917,438,683 413.7 $25,447,937,652 + 24.8 

Average Daily: 

October... $1,221,222,000 $1,073,748,000 +13.7 $1,013, O17 ,e000 +20,.3 
September 1,083, 277,000 991,034,000 + 9.3 90: 2,000 +19.3 
August... ,033,193,0 921,621,000 +12.1 728. ‘376,000 +41.9 
TURF oc ccee “1,008, 218,000 1,018,070,000 + 7.3 771,528,000 +41.5 
is sos i. 082,841,000  1,020,334,000 + 6.2 799'212'0 0 +37.2 
May..... 1,076,141,000 1,003,685,000 7.2 787,058,000 +36,2 
April..,.. 1,012,682,000 991,861,000 + 2,1 768,245,000 + 31.9 
March 991,265,000 109,082,000 + 9.0 760,938,000 +30.2 
February. 992,461,000 970,150,000 + 2.3 789,115, 000 + 20.0 
January... 1,010,149,000 977,103,000 + 3.4 779,896,000 +26.3 


and 49.3 per cent., 














Boston and some other cities in the New England States continue 
to report substantial gains and the total for that section is 27.7 


figures in detail follow: 


OCTOBER: 


Waterbury vk vt peeeeede 











New England.... 


19 
- $1 ,045, 
16 


385 
16,848,116 
10,000,000 
10,026,920 

6, 070, 603 


8, 151, 600 


larger than in Cetener, 1917 and 1916. 


18. 1917. 
can — -$1,166,956,075 


18,750, 965 
17,914,806 
12,181,472 
8,667,523 
5,606,882 
3,850,723 
55,378,400 
11,700, 000 


9,755,700 


The 


1916. 
ee ,042,339 


9, 550, 600 





eoee $1,745,214,136 $1,367,032,417 


$1,169,289,995 


More or less improvement appears at Chicago, Cincinnati, Cleve- 
land, Detroit, Milwaukee and most of the other cities in the Central 
States, and that section reports an increase of 11.8 per cent. over 
last year and of 29.9 per cent. as compared with October, 1916. The 
figures in detail follow: 


OCTOBER: 


Dayton 
Foungstows 


— ese 


Bvansviite ness 
Lexi ee 


Fort rayee. 
South Bend.. 





( 
1 
] 
( 
Ja 
] 


Peoria 


ney ee 
anville 





Central West...... 


eeeeseeeeeve 


Sprin eld, ‘we 
Rock igtiel . eee ee 
Bloomington 


1918. 1917. 
$2, 340,992, 061 $2, po EL 502 
267,445,893 


54. 069,000 
19,533,229 
18,552,468 
25,344,000 
10,479,307 
5,078,429 
5, 509, 155 
4,185,864 
19, 800° 000 
8,900,000 
6,347,263 
6,068,473 
13,213,479 
9,292,383 
9, oe 871 


4,540,816 
1,409,461 


4,800,000 
1,737,452 





-- $3,914,340,588 $3,502,056,727 


1916. 
$1,953,126,208 
160,679,100 
256,196,607 
213,226,477 
104,435,273 
49, 561, 206 


TNT WAR WOa3 

















$3,013,969,964 


The Middle Atlantic States report increases of 28.5 and 58.6 per 
cent. over the two immediately preceding years, reflecting material 


expansion at Philadelphia, Pittsburgh, Scranton, Buffalo, Rochester 
and some other cities. 


OCTOBER: 


York .. 
Drie .. 





eeling .. 
Middle 


Harrisburg ...... 


*eeeee eeeeeeeee 


% 

; 

Greensburg ........... 
Lancaster 


1918. 
eeove $1,886, pig 


647,609,0 
19, 950, 118 


9, 719, 871 
4,600,000 
11,652,697 
8,398,595 
2,931,521 
2,505 , 475 


15, 230, 326 
18.395, 931 


The figures in detail follow: 


$1,569,400, 621 
359,4 


9,800, 000 
12, 025,7 35 
5,995,862 
9,133,562 
5,284,582 
12,078,145 
6,482,951 
8,516,589 
2,002,924 
94,589,626 
23, — 643 
84,074,385 
21, 799) 947 
4,411,700 
11,409,911 
15,164,528 
18,776,002 


1916. 
$1, 2: 2, 095, 564 





$2,875,811,647 


$2,238.731,673 


$1,813,201,950 


Pronounced expansion over October in all former years is the 
rule in the South Atlantic States, good gains appearing at Balti- 
more, Washington, Richmond, Norfolk, Atlanta and other points, 


and the aggregate for the entire section is 43.7 per cent. 
than last year and 107.6 per cent. in excess of two years ago. 
figures in detail follow: 


OCTOBER : 
Baltimore ese eeceeee 
Washington ....... 


Richmond 


“ese 


DE nce ceaeeeces eee 


Macon 


Columbus, 
Jacksonville 


South Atlantic... 
* Not included in totals. 
Owing to substantial gains at St. Louis, New Orleans, Louisville, 
Memphis, Nashville and numerous other cities, the Southern States 
report marked improvement over October in all earlier years, the 
gains over 1917 and 1916 being no less than 12.6 and 44.5 per 


cent. 


OCTOBER: 


Memphis ........+++> ° 
Nashville ......... 





3eaum e*eee5s8ee#ee#e*ee. 
ficksburg .........- 
klahoma ........ 


Muskogee ...-...ees0-- 
Tulsa e*eeeseeeeveeeeeeeee 


Little Rock......... 
Southern ....... 
Generally active business in the Western States is indicated by 

gains of 22.4 and 72.8 per cent., respectively, over October, last year 

and two years ago, which improvement is due to the sharp expansion 

Duluth, Omaha and some 


at Minneapolis, Kdnsas City, St. Paul, 
less important centers. 


OCTOBER: 
Minneapolis .......++--. 


Duluth ... 


Des Moines.......esee0-% 
Sioux Gav cccccecs 


Davenport 
Cedar — ee 


Colorado . Springs. eecées 
roe bl 


\. Sere 


Grand Pi asesceene 


Waterloo 


Sioux Falls.. 


Western 


1918. 
$351,380,793 


64,621,220 
256,178,674 
44,104,407 
6,000,000 


13. 000, 000 
4,635,459 
29,359,042 


1917. 
$212, rege 


53,198,6 
162, 274, eed 
30.729,050 

5,563,384 
20,281,671 
10,796,241 
64,175,114 


219 »492, 457 


27,136,779 


19,054,173 





$1,190,779, 765 


The figures in detail follow: 


$735,647,923 


237,217,322 
95,428,000 
95,185,053 
84,009,803 
25,683,829 
13,086,000 
61,670,195 

6,875,823 
83,745,929 


14, ,000, 000 
38,228, 207 
29.778,653 


$828,628,413 


1917. 
$681,756,827 


208,124,466 
83,002,356 
73,800,312 
58,807,061 
21,243,527 
11,686,526 
17,285,772 

6, 386,755 
84,577,574 
30,400,000 
78,378,536 
13,380,064 
5,644,638 
2,236,024 
50,541,152 
14,871,862 
32,084,000 
29,979,942 


larger 
The 


1916. 
$172,748,625 


41,636,725 


3,108, 152 
15,926,366 





$573,658,848 


1916. 


$538, 673,128 


155,285,131 
81,017,770 
64,226,000 


1, 689, 000 
29' 485,000 
7,961,245 
18,104,000 
21,505,384 








1918. 
$286,227, aos 


41,294,229 
12,839,960 
86,000,000 


10, 012, 800 
7 "275,947 
10, 653, 627 


$1,693,332,692 $1,504,184,394 


The figures in detail follow: 


1917. 
$192,165,144 


13 B.Ses ett 


9, 110, 480 





$2,109,373,883 $1,716,238,273 


$1,171,646,568 


1916. 
$161,842,741 


75,970,371 
35, 250, 724 
29,122,099 
23, 079, 333 


24,363,904 
9,660,825 
72,027,353 
4,240,284 
2, 562,600 
7,300,000 
3,406,000 
8,373,361 
6,911,762 





$1, 220,856,329 


Industrial activity and generally satisfactory agricultural results 
are reflected by very heavy exchanges at San Francisco, Los Angeles, 
Portland, Seattle and other leading cities, which result in gains for 


that section of 26.2 and 69.1 per cent., 


respectively, 


as compared 


with the same month in 1917 and 1916. The figures in detail follow: 








Pacific 


ileal 


eeeeeeeeeee 
@eeeeeeaeaeeaee eee 
eeeeeoeee ee eee 
eeeeeeee eee 





$566,547 ,000 


144,426,000 
203,777,235 
165, 926,798 


10, 485, 430 
33, 380,7 98 
8,679,974 
8,645,197 
5,419,637 





1917 
$460, 461,516 


130, 368,000 


- 711,616 
8,884,977 
8, 236,851 


$1,308,648,782 $1,037,072,159 





$342, 492,552 


112,521,000 
83,868,458 
77,605,773 
11,055,920 
28,991,485 
55,165,284 
12,150,904 

9,096,115 
20,131,076 
8,684,580 
4 862 


5 

















pa bo 


5,86 





774,117,964 
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MONEY RATES AGAIN STATIONARY 





Call Loans Once More “Pegged” at 6 Per Cent. 
—Time Funds Still Scarce 





The week of the war’s ending brought with it no re- 
laxation of the local money market, and none was to be 
expected. While hopes of an early easing of rates still 
seem to be entertained in some quarters, call loans are 
again “pegged” at the 6 per cent. level, following the recent 
brief recession, and time funds are just as scarce as ever. 
That the financial requirements of the Government, while 
automatically lessened by the signing of the armistice with 
Germany, will for some time yet continue heavy goes with- 
out saying, and there is no reason, of course, to’ think that 
the termination of hostilities in Europe implies an im- 
mediate departure from the policy of rigid credit conser- 
vation. With further government loans foreshadowed, 
additional demands of magnitude will be made upon the 
money market, and large sums will be needed for the work 
of readjustment and reconstruction which must be under- 
taken, now that the war has ended. Under the circum- 
stances, the restrictions on speculation, lately made more 
exacting, are not likely to at once be modified. 

The fiat rate of 6 per cent. for call money on the Stock Exchange 
this week compared with a range of 5 to 6 per cent. last week and 
4 to 6 per cent. two weeks ago. Last year, in the corresponding 
week, 314 to 4 per cent. was quoted. As in the case of call loans, 
time funds rule at 6 per cent. for regular mixed collateral; where 


the collateral offered is all industrial, % of 1 per cent. more is 
demanded. 





Money Conditions Elsewhere 





BostTon.—The money situation is unchanged. Borrowing rates 
for time and call funds have remained at 6 per cent. 


PHILADELPHIA.—The money market continues quiet but firm. In- 
creased activity is noted in bonds, and commercial paper is moving 
more freely. Rates are steady at 6 per cent. for call loans, 5% to 
6 per cent. for time money, and 6 to 614 per cent for choice com- 
mercial paper. 


MEMPHIS.—Bank statements just made show up well, but money 
continues steady. Collections are satisfactory, with the concerted 
action by retailers to urge 30-day payment of accounts meeting with 
some success. 


CHicaGco.—Chicago and the Seventh Federal Reserve District have 
kept up their record of heavy payments in full for Liberty Bonds. 
The first instalment of the fourth loan, just paid in, amounted to 
$561,000,000 of a total subscription of $969,000,000, approximately 
60 per cent. of the bonds being paid for in full. Rediscounts at the 
Federal Reserve Bank have been reduced by about $25,000,000, 
indicating the passing of the strain due to this large transaction. 
Loan rates hold at 6 per cent. 


CINCINNATI.—Banking conditions continue favorable, and demand 
for money good. For the first time in months call loans were 
quoted, the rate being 6 per cent. Trade acceptances have ruled at 
14 per cent. preferential rate. There was a fairly good demand for 
stocks and bonds during the week. 


DETROIT.—An easy financial situation is manifested at this time. 


Bank clearings for October, totaling $331,319,074, were larger 
than in any previous month in the history of the city. Postal re- 


ceipts and savings for 
year. Money 


the month show 
remains firm, 


a material gain over last 
and collections satisfactory. 


MINNEAPOLIS.—The local money market is firm, with an active de- 
mand. Rates for all classes of loans, including choice commercial 
paper, are still 6 per cent. Bank deposits are very heavy, and there 
is a large amount of loanable funds on hand. 





Readjustments in Foreign Exchange 





Chief interest in foreign exchange has lately shifted from the 
action of rates on neutral countries to the movement in French 
bills and sterling. The latter, extending its recent gains, advanced 


this week to 4.76 for checks and thereby reached the highest level 
attained in a long period. Similarly, remittances on Paris reflected 
increased strength, the quotation for checks, by rising to 5.38, going 
to a position not previously touched since early in 1915. Con- 
trasting with the upturn in these quarters, some of the neutral 
exchanges went still nearer to parity, Spanish bills falling to 19.8, 
against the normal basis of 19.3 cents to the peseta. Moreover, 
the rate on Stockholm declined to 27.20, against par of 26.80, and 
the Christiania quotation dropped to parity on Wednesday. In the 
case of exchange on Copenhagen, the week’s low figure of 26.40 was 
slightly below par. 


——_— ——_- 





Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
Sterling, checks... 4.75% 4.75% 16 4.76 4.76 4.75t8 
Sterling, cables... 4.761% 4.76%, 4.76% 4.76%; 4.765 4.765% 
Paris, checks..... 5.44%, 5,48 5.38 5.39 5,44 5.44% 
Paris, cables..... 2.43% 5,42 becba 0.38 5.45 5.44 
Lire, checks...... 6.37 6.37 6.37 6.37 6.37 6.37 
Lire, cables...... 6.35 6.35 6,35 6.35 6,35 6,35 
Swiss, checks.... 5.04 5,07 5,07 5.06 5,04 5,03 
Swiss, cables..... 5.02 5.05 »05 5.04 5,02 5.01 
Guilders, checks.. 411, 41° 6 4114 41% 41% 41144 
Guilders, cables. . 41% 415 41% 41% 41%, 4114 
Pesetas, checks. ..20.00 19, 90° 19,85 19,80 20,00 19.90 
Pesetas, cables. ..20.10 20.00 19,95 19.90 20.10 20,00 





Recovery in Local Bank Surplus 





The weekly statement of the New York Clearing House Association, 
published last Saturday, revealed a substantial improvement in the 
local banking position, the actual surplus increasing $13,160,820, 
raising the reserve above requirements to $67,341,950. The report 
covering actual conditions of all Clearing House institutions com- 
pares as follows: 














Nov. 9, 1918. Nov. 10, 1917. 

Ee ee ee $4,746, 300, 000 $4,533,847,000 
Net demand deposits............. *3,774,405,000 3,614,814,000 
UO ee ee 150,985,000 218, 587,000 
EO RR IRE Re ee rae 35,824,000 32.6 966, 000 
Vault cash, Fed. Res. members.... 107,174,000 106. 662, ‘000 
Reserve in Federal Reserve Bank. . 547,841,000 527.372,000 
Vault cash, State bks. and tr. cos. 10,286,000 36,864,000 
Res. other dep. State bks., tr. cos. 8,717,000 33,676,000 
Aggregate reS@€rve.......eee00-. $566,844,000 $597,912,000 
KE 499,502,050 488,281,560 
EET SS OP eee $67,341,950 $109,630,440 


* Gover ernment deposits of $356,233,000 deducted. 
as reserve. 


+ Not counted 





+ 


Gains in Bank Clearings Continue 





Although gains are not so pronounced as in some recent preceding 
weeks, bank clearings at the principal centers in the United States 
continue heavy, the total this week amounting to $5,744,595,747, 
an increase of 4.5 per cent. as contrasted with the same week last 
year, but as compared with two years ago there is a loss of 8.3 
per cent. Some falling off from 1916 appears at New York City, the 
decline at that center being 19.1 per cent. Expansion over this 
period in all former years, however, is still reported by a number 
of cities outside the metropolis, the improvement being especially 
marked at Boston, Baltimore, Pittsburgh and Minneapolis, and the 
aggregate at all points, exclusive of New York, is 6.5 per cent. 
larger than in the corresponding week last year and 18.6 per cent. 
over 1916. 

Figures for the week and average daily bank clearings are given 
below for three years: 


Week Week Per Week Per 
Nov. 14, 1918 Nov. 15,1917 Ce at. Nov. 16, 1916 Cent, 
seem os 30) 5,392,745 $215,765,734 + 42.8 $288, 06: 9211+ 6,0 


Bosto 
P ~~ ane al 430,603,337 385,873,496 + 11,6 320,634,953 + 34.3 


Baltimore. 76,350,869 51,281,095 + 49,0 49, 179,046 + 53,8 
Pittsburgh. . .. 115,451,059 82,868,549 + 39.3 75,790,457 + 52.5 
Cincinnati... 52,056,876 49,115,624 + 6,0 41,350,250 + 26,0 
Cleveland.... 81,046,543 80,170, 303 3+ 1,1 69,539,069 + 16,6 
Chicago..... 472,503,561 522,114,037 — 9,5 485,253,111—_ 2.6 
Minneapolis. . 48,515,680 41,183,811 + 18,0 41,513,575 + 17,0 
St. Louis.... 157,837,273 171,822,786— _ 8,4 137,772,214 + 14,1 
Kansas City. 196,734,890 213,765,734— 8.0 125,578, 780 56,7 
Louisville. ... 21,730,625 21,953,199 —_—«-«:11.0 19,764,310 + 10,0 
New Orleans. 52,512,707 48,198,745 + 8.9 42,369, 861 +- 24,0 
San Francisco 114,037,482 113,453,577 + 0.5 95,109,423 + 19.9 


6.5 $1,791,918,260 + 18,6 





Total.....$2,124,273,147 $1,995, 566,690 + 





New York... 3,620,322,600 3,499,775,375 + 3.1 4,472,041,892— 19,1 
Total all. $5,744,595,747 $5,495,342,065 + 4,5 3$6,263,960,152— 8.3 
Average daily: 

Nov. to date. $1,032,732,000 $979,169,000 -+ 5.5 $959,805,000 + 7,6 

October..... 1,049,020,000 933,110,000 +12.4 =. 545, ee + 18.3 

September... 921,203,000 889,066,000 + 3.6 3,932,000 + 20.6 

August...... 893,637,000 817,697,000 + 9.2 640'292'000 + 39.9 

aba «06% 943,497,000 926 432, 000 + 1.9 662,427,000 + 42.4 

RS 951,834,000 903,833, 000 + 5,2 70UV,366,000 + 84,7 

May : 942,078,000 892,272,000 + 5.6 725,281,000 29.9 

(eee 873,208,000 904,421,000 — 3.4 698,182,000 + 27.8 

1st Quarter.. 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





Commercial Failures this Week 





Commercial failures this week in the United States number 136, 
against 124 last week, 148 the preceding week, and 252 the corre- 
sponding week last year. Failures in Canada this week numbered 12, 
against 9 the previous week, and 15 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
for each section and the number where the liabilities are $5,000 
or more: 









































1 | 
Nov, 14, 1918 | Nov. 7, 1918 || Oct, 31, 1918|/ Nov, 15, 1927 
| 1) 
| 1} 
, Over |. |Over |Total Over \potal || Over 
Section $5,000 otal $5 »,000 $5,000 || $5,000 rete 
: 23/45 | 19] 937 2g} 54/| 33] 86 
South: 2 222. 10} 29) 6] 15 ]/ a1] 31] 16] 64 
West.....-. 17 41] 16] 43 || 12 38 || 25 | 63 
Foci... ¢ 21 | +] 29 | 9 =i} 68h) LU 
Bi Bence, -.| 57] 186 || 48] 124 || 60] 148 82 | 252 
Geant once 4 12 | 4 9 | 3 11 ' 7 15 
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IRON AND STEEL READJUSTMENTS 


Question of Prices Occasions Serious Consider- 
ation—‘“‘War Steel’? Orders Cancelled 








With the war’s ending an accomplished fact, though the 
actual signing of peace terms is yet some time in the dis- 
tance, the problems of readjustment loom large in the iron 
and steel industry. The trade enters upon the transition 
period, as The Iron Age points out, with production and 
distribution still under the control of governmental agen- 
cies, and already the restrictions on consumption of certain 
lines of steel have been wholly removed or lessened. This 
movement has promptly followed the cancellation of “war 
steel” orders, and it is stated that mills making shell-steel 
should soon be almost entirely through with that product. 

Of great interest in trade circles and elsewhere is the question of 
future prices, and the general steel committee of the American Iron 
and Steel Institute met with the War Industries Board in Washing- 
ton on Wednesday to discuss this important subject and other 
matters relating to the transition of the industry from a war toa 
peace basis. That prices will turn downward is the common ex- 
pectation and a call is said to have gone to Washington from many 
quarters for the fixing of minimum prices, although it is recognized 
that no legal machinery exists for the enforgement of such a process 
of stabilization. That a material reduction from the present 
schedule of prices might put certain high-cost plants out of operation, 
thus throwing labor out of employment just as thousands of men 
are being released from war service, is the view of The Iron Age; 
yet that conservative journal states that “integrated producers 
could stand considerably lower prices.’’ One important phase of the 
situation to which attention is directed is the fact that stocks have 
become greatly depleted through the pressure of the immense war 
requirements ; in 1907, it will be recalled, burdensome stocks of iron 
and steel, bought at top prices, were held in warehouses and by 
manufacturers. 


Leading Iron and Steel Markets 








PITTSBURGH.—Authoritative statements are awaited in reference 
to the readjustment necessarily following the armistice, particularly 
in reference to existing contracts for large quantities of war ma- 
terials. Pending some definite line of action, there is no disposition 
to transact new business of consequence, but the situation is believed 
likely to be clarified shortly. There is no doubt that the ship- 
building program will remain in full force, and with government 
supervision of the railroads continuing, requirements in this direc- 
tion are estimated to be considerable. 

From a production standpoint, results this week will reflect the 
holiday spirit of the occasion, as many workmen protracted the 
celebration and this interfered with working time, both in manu- 
facturing and coal mining. There is also the loss on account of the 
influenza, particularly in fuel, the reduction in output being 40 per 
cent. in some instances. Transportation is improving from the 
set-back of a few weeks ago, and supplies are sufficient for current 
blast furnace operating. 

Assurance has been given that the Neville Island ordnance plant 
is to be carried through and that armament work is to be largely 
centered here, though the original plans may be modified. 


PHILADELPHIA.—No material change is reported in iron and steel 
conditions, as government requirements still dominate the market, 
but producers are working to full capacity and all branches of the 
industry are active. 

CINCINNATI.—Local pig iron jobbers report business quiet, follow- 
ing the signing of the armistice, and expect these conditions to 
continue for some little time. Practically all non-essential manu- 
facturers, however, are in need of iron, and furnaces will be in a 
better position to supply same than during the past two years. 





CHICAGO.—Steel men expect no great change in their business in 
the immediate future, indications being that regulation will con- 
tinue for some time and that the character of output will be about 
the same, except that some mill facilities now devoted to ordnance 
materials will be shifted to supplying peace industries. In the last 
few weeks, the fuel situation has improved greatly and some of the 
largest steel concerns now have reserve stocks almost as large as is 
usual at this time of the year. 





Steel Corporation’s Unfilled Orders 





Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1914, were as follows: 























Period. 1918. 1917. 1916. 1915. 1914. 
Jan. ... 9,477,853 11,474,054 7,922,767 4,248,571 4,613,680 
Feb. 9,288,453 11,576,697 8,568,966 4,345,371 5,026,440 
Mar. . 9,056,404 11,711,644 9,331,001 4,255,749 4,653,825 
April... 8,741,882 12,183,083 9,829,551 4,162,244 4,277,068 
May ... 8,337,623 11,886,591 9,937,798 4,264,598 3,998,260 
June ... 8,918,866 11,383,287 9,640,458 4,678,196 4,032,857 
July ... 8,883,801 10,8 4 9,593,592 928,540 4,158,589 
Aug. ... 8,759,042 10,407,049 9,660,357 4,908,465 4,213,331 
Sept. ... 8,297,905 9,833,477 9,522,584 5,317,618 3,787,667 
Oct. 8,353,293 9,009,673 10,015,260 6,165,452 3,461,097 











ey oo) oe ee 8'897:106 11,058542 7.189489 3°324'592 
| aie ae metart dines ras 9'381,718 11,547,286 7.806.220 31836643 


QUIETNESS RETURNS IN HIDE TRADE 


Demand Slackens, Following Sizable Dealings— 
Removal of Maximum Prices Recommended 








Trading thus far effected in packer hides of November 1 
forward salting ahead for a period of six months has been 
of sizable proportions at the new maximums for November- 
December-January, and blind maximums for February- 
March-April. One packer, however, formerly credited 
with having allotted his hides, denies having sold anything, 
and two other packers continue to refuse to offer hides until 
they have same in salt. Since this business occurred, and 
following the signing of the armistice, conditions have ruled 
quiet. 

Some of the tanners are now unwilling to leave standing orders 
on the market, aside from November-December-January, and some 
buyers, in fact, have cancelled orders they had with some of the 
packers unless the sellers would limit the sales to three months, 
as they did not wish to include February-March-April. Enough of 
the tanners, however, were willing to contract for six months, so 
that the packers had no trouble in transferring orders and refused 
to sell, except on the six months’ basis. Authorities at Washington 
are deliberating on the recommendation sent them by the Tanners’ 
Council to dispense with maximum schedules on all kinds of hides 
and skins and this may cause some complications in the trading in 
hides ahead, particularly February-March-April stock, as some con- 
tracts with packers on hides after January 31, contain a clause that 
if maximums are removed sales of these hides are void. 

Owing to the ending of the war, both buyers and sellers of country 
hides are disposed to hold off until they can obtain a better idea as 
to how conditions will shape themselves, especially if restrictions 
are removed or materially modified regarding maximum prices, etc. 
It is the general opinion that if maximums are removed there would 
be little change in values, except that extremes would probably 
show an advance. 

Regarding foreign hides, it is believed that the probability of the 
gradual removal of import restrictions, as well as possibly maximum 
prices, will before long increase the volume of trading here to a 
considerable extent. Late advices from Washington are that restric- 
tions regarding quantities of frigorifico hides that any tanner may 
buy have been removed, provided that a buyer does not exceed maxi- 
mum prices, and it is expected that fresh trading will soon develop 
in these descriptions. 





Domestic Stocks of Hides Depleted 


Some interesting facts concerning the international situation in 
raw hides and skins have come to light of late, and the general 
opinion is that the hide and leather industry of this country has 
been placed at a considerable disadvantage with Europe. While the 
trade here has been handicapped for months past by import restric- 
tions and price regulations, resulting in bringing our supplies of raw 
material down to a dangerously low point, Europe has been pro- 
viding against just these conditions. It is reported on the best of 
authority that Great Britain is heavily stocked with raw hides and 
skins, as well as with finished leather, and that, despite over four 
years of war, the tanning industry of the United Kingdom has ex- 
panded 25 to 30 per cent. since 1914. In goat leather, the per- 
centage of increase has been especially marked, and it is stated that 
statistics show that whereas the output of goat leather in England 
in 1914 was only 500 dozens daily, it has since grown to 2,500 
dozens per day. : 

At a joint meeting last week in Washington between committees 
representing the Tanners’ Council and the National Association of 
Importers of Hides and Skins, a resolution was passed recommend- 
ing that licenses be again freely granted for shipments of leather raw 
stock at the earliest practical time. The fact has been especially 
emphasized of late in Washington that whether import restrictions 
and maximum prices are removed or not shipping conditions will 
continue acute, it being believed that there will be fewer ships avail- 
able for strictly commercial purposes this winter than has been the ° 
case heretofore, as, with final peace practically assured, it is possible 
that immense quantities of foodstuffs may have to be rushed without 
delay to Germany, Austria, Russia and numerous small countries. 
It is expected, however, that Washington authorities will relieve 
the situation here to some extent by allowing importers to bring in 
such lots of hides and skins from primary markets by granting 
import licenses without allocation certificates where freight space 
can be obtained. No intimations have as vet been heard regarding 
the possible action of the Inter-Allied Council, which is scheduled 
to convene in Washington early in December, but it is understood 
that no prices will be put into effect that are higher than the present 
United States maximums and that the general idea of this council is 
to get all raw material on as low a basis as possible. 





The Shattuck Arizona Copper Company reports for the quarter 
ended September 30 last as follows: ‘Total earnings, $706,013; 
operating and administrative expenses, $446,556; balance, $259,457 ; 
depreciation of mine and mill equipment, $7,836; net income plus 
depletion, $351,621. 
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Larger Civilian Trade in Leather 


Trade with shoe manufacturers engaged on civilian work is active 
in both sole and upper, especially in black upper stock, in sides, kip 
and calf. While few large individual transactions are effected, 
the total volume of business is extensive. 

In sole leather, the only unsatisfactory feature is the continued 
depression in offal, which is even more dull and weak than hereto- 
fore. Some large handlers of offal largely attribute the present 
state of the market to the fact that stocks on hand, etc., have to be 
reported each month, with the probability of the immense holdings 
becoming generally known. Sellers of offal report that it is not so 
much a question of price that is causing buyers to refrain from 
operating as it is that stock does not seem to be wanted at any 
price. Tanners are hopeful of being able to export before long 
and, in the meantime, they figure that about the only policy to 
follow is to obtain sufficiently high prices on bends to offset the loss 
on offal. 

Such demand as has existed right along for certain kinds of high 
class offal has now pretty well subsided, although it is reported that 
one sale was recently made of 250 tons of high grade, choice tan- 
nage, wide scoured oak bellies at 34c. for heavy, 32c. for medium 
and 3l1c. for lightweights, but some large local tanners are now said 
to be offering their best scoured oak bellies at 30c. for heavy, 28c. 
for medium and 26c. for lightweights. Various sales are reported 
in Boston of union bellies at 1l4c., 15c. and 16c., according to lots, 
with most business at l4c. to 15c. These bellies have been chiefly 
taken for heeling and this makes just so much less demand for oak 
heads. While some extra choice oak heads are reported to be 
bringing up to 17c. to 18c., the bulk of the Sales are at 13c. to 15c. 

In upper leather, gun metal sides and kips are especially active, 
with prices firm. Splits continue in good demand, with more in- 
quiry for black waxed, and reports from the East state that some 
buyers are disposed to speculate. There has been considerable cur- 
tailment in the production of chrome sides, and the lower grades 
are doing better than a while ago. The market for sheep leather 
has been steadily improving of late, particularly the demand for 
blacks, and some tanners have cleaned out all medium and high 
grades of black skins that they had on hand. 





Improved Footwear Conditions Expected 





Most of the New England footwear plants are still being operated 
in accordance with government specifications and regulations, but 
some interests now fear that the war’s ending, coming more suddenly 
than was generally anticipated, may further upset conditions by 
causing the withdrawal of many of the official rulings. The shoe 
trade for some time past has been subject to periods of drastic 
changes, which have had the effect of curtailing business, yet it is 
expected that from now on the situation will improve. Owing to 
reduced production, buyers have experienced considerable difficulty 
in placing new orders, and it has not been because of lack of demand 
that business has been limited for a long time past. Low cuts are 
being made for both this winter and next summer wear, and some 
of the Lynn concerns are largely confining their output to oxfords. 
Brown leather is popular, being the only color that can now be pro- 
duced, but it is reported that black kid is also a leader. As styles 
are regulated by the War Industries Board, manufacturers have 
been saved considerable time and worry over this end, which in 
normal times is a factor of material importance. 





Textile Price-Fixing Restrictions 


The future of price-fixing in textile markets has become a 
matter of great interest since the signing of the armistice with 
Germany. Regulation of prices was established and made possible in 


cotton goods lines through co-operation, and not by legislation di-- 


rect. Merchants were urged to join with the Government in fixing 
prices in order to protect the consumer and to help the Govern- 
nent in getting its requirements filled at reasonable prices. 

It now seeming clear to the trade that lower prices are possible, 
there is coming a call for the abandonment of the price-fixing plans 
as early as possible. It is expected that control of prices on wool, 
jute products and flax, which was adopted in this country in co- 
operation with movements made abroad to conserve raw materials, 
will gradually be modified and that larger supplies will come alaqng 
as fast as ships can be supplied for transporting them. 

With the war ended there is lacking any real inducement for the 
sort of trade co-operation which has been witnessed, and it is ex- 
pected that requests will soon become numerous in textile lines to 
get away as far as possible from those restrictions that have been 
borne in order to win the war. It having been announced that raw 
cotton prices would not be regulated by the Government, the re- 
tention of cotton goods fixed prices would seem something of an 
anomaly. 

Other restrictions affecting textiles included an order for the with- 
holding of priority on silk until a curtailment of 50 per cent. had 
taken place. As this order was to become effective as of December 1, 
as a part of war-making plans, the silk industry anticipates that it 
will be modified and probably withdrawn in the immediate future. 





The Greene Cananea Copper Company reports production for 
October of 4,300,000 pounds of copper, 137,570 pounds of silver and 
1,080 ounces of gold. 





HESITATION IN DRY GOODS CIRCLES 


Buyers Anticipate Lower Prices, but Producers 
are Not Pressing for New Business 











Dry goods buyers are anticipating lower prices, and are 
not operating. Selling agents for mills, however, are not 
generally pressing for new business, and for the time being 
trading is at a standstill. The gradual withdrawal of the 
Government from the markets is already foreshadowed by 
announced cancellations, as well as by the recommenda- 
tions of rejections of pending bids for several lines. While 
the process of withdrawal may be slow in some directions, 
notably in wool lines, readjustments and modifications 
of production plans are expected to exercise a strong 
influence on the attitude of the jobber and converter for 
several weeks to come. 

The export and import trades are also in a more or less nebulous 
state, so far as the determination of new policies are concerned. 
On the one hand, cancellations are being attempted on the part 
of exporters who bought and failed to secure permits to ship, and 
on the other, manufacturers here are uncertain as to what extent 
they can take credit risks while international questions of such large 
future importance are under discussion. There is ‘no division of 
opinion as to the great needs that will manifest themselves‘in all 
textile lines, and many merchants feel that recovery from the hesi- 
tation of the moment may come quickly. 

Efforts to stimulate retail buying are noticeable through the fea- 
turing of prices that are not based upon the top market levels, and 
there is a general expectation that the holiday trade is going to be 
quickened very much by the relief from war pressure. In jobbing 
circles, considerable anxiety is expressed concerning plans for taxa- 
tion for the coming year. 








Features of Staple Markets 





Cotton goods markets have been hesitating, with transactions 
light. Jobbers have been offering domestic cottons at lower prices, 
the reductions in some instances amounting to 6c. a yard from 
current market levels. Owing to delayed or backward deliveries, 
there have been many cancellations, and a general readjustment 
is going on. Some mills making print cloths have offered goods 
at lower prices, but most manufacturers have been holding off until 
a final announcement comes from Washington in respect to govern- 
ment prices. It has been unofficially stated that the current prices 
will be continued unchanged from November 16 to the end of the 
year, and if any modifications are made, they will be confined to a 
few lines. Resales of goods in second hands have been small de- 
spite offerings under the market, as buyers prefer to hold off and 
see what the future course is to be. . 

In dress goods and men’s wear markets, trade has been very 
quiet at first hands. In second hands offerings have been made at 
lower prices. The industry is so much dependent upon the control 
of wool by the Government that initiative is lacking in meeting the 
new conditions. The Government opened many bids for overcoat- 
ings, shirting flannels, and uniform cloths, and prices were lower 
than the trade anticipated. Whether the full allotments will be 
made on the bids received is yet to be determined. The signing of an 
armistice leads the trade to look forward to an earlier release of 
wool for civilian needs than was arranged for a few weeks ago, but 
until action is taken, merchants anticipate a very quiet business. 

It is expected in the silk trade that restrictive orders planned to 
become effective December 1 will be abandoned in a few days, the 
need for them having passed. 





Dry Goods Notes 





The government price-fixing period on burlaps has been extended 
to April 30 by the Price-Fixing Board. 


The Board of Review and the procurement division of the 
Quartermaster’s Division of the Government have begun to modify 
cotton goods orders for war purposes. 


The suspension of the draft has completely changed the outlook 
for labor in textile centres, and it is believed that from this time 
forward a general easing will be noted. 


Wage conferences are being held at Fall River to determine the 
policy to be pursued regarding wages for another six months. The 
operatives are looking for a further advance. 


Sales of 40,000 pieces of print cloths were reported at Fall River 
last week. There have been two holidays in that market due to 
the unofficial and official celebrations of the signing of an armistice. 


Exports of cotton goods from the port of New York for the month 
of September are reported as follows: Duck, $467,897; cloths, un- 
bleached, $649,020; bleached, $816,833 ; printed, $1,012,078 ; dyed in 
the piece, $1,380,014; dyed in the yarn, $1,187,692 ; hosiery, $618,- 
966: wearing apparel, $483,833; yarn, $407,052; other cotton 
manufactures, $850,392. 
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RENEWED BREAK IN COTTON 


Violent Price Declines Precede Order Prohibiting 
Short Selling—Later Recovery 








That last week’s sharp recovery in the cotton options, 
following the preceding violent decline, did not rest on a 
sclid foundation, the early events this week plainly demon- 
strated. Starting at higher levels on Tuesday, after 
Monday’s adjournment in celebration of the war’s ending, 
prices promptly plunged downward the full maximum of 
200 points permitted under the present rules of trading, 
and lost nearly as much additional on Wednesday morn- 
ing. Then, the December delivery reached an even 26c., 
January 25.50c., March 25.25c., May 25.00c. and July 
24.80c. Later, there was an abrupt rebound, and on Fri- 
day a 200-point rise was witnessed. 

The week’s further readjustment of prices, drastic as it was, 
might have been even more decisive but for the official order, 
announced before the opening on Wednesday, prohibiting speculative 
short selling. This development, apparently unexpected, has come 
as a curious sequel to the recent predictions that a maximum price 
would have to be fixed for the staple. Yet the options had sus- 
tained an extreme break, from early September up to the recording 
of the bottom levels this week, of fully $54 a bale on the average, 
and the spot article at New York had fallen nearly as much. How 
much longer, if any, the decline would have continued had stabilizing 
action not been taken, must remain a debatable question; but that 
the previous rise was carried to excess has been made clear by the 
late movement of the market. Meanwhile, with the war's ending 
an accomplished fact, the attention of the trade has centered in the 
prospects of a revival of export business. That exports from this 
side will begin in volume as soon as the ships are available, is an 
expectation based on the depleted condition of stocks of cotton 
in Europe. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon, Wed. 


December ....ccces: 29.35 odece 27.90 26.25 6.80 28.80 
SE sd ob ane 0 62 28.75 ecece 27.25 25.50 26,05 28.05 
OO ee 28.35 eee 26,60 25.25 25,80 27.80 
leds bio ace he 27.99 eeees 26,52 5,10 25,72 27.72 
he i'6: 66 Mee oh ae 27.69 eeeen 26.35 24.92 25.60 7.6 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed Thurs, Fri 
New York, cents......... ae  srebe 29.40 27.75 28.35 30.05 
Baltimore, cents......... 29.50 e 29.00 27.50 27.00 27,50 
New Orleans, cents...... 30.38 ° 30.58 29.38 29.38 29,38 
Savannah, cents......... 29.50 Pe 29.50 29.50 29.50 29,50 
Galveston, cents........ 31,00 . 30.50 30.50 380,00 30,00 
Memphis, cents.......... an sees a .esaue 80.50 30,50 
Norfolk, cemts......c.e.. ne ° “gkndie 27.75 27.00 26.00 27,75 
Augusta, cents.......... aseke ° 28.13 27.1% 26.37 28.00 
Houston, cents.......... re see 30.00 ..... 80,00 30,00 
Little Rock, cents....... 30,00 30.00 30.00 30.00 30,50 
i Ee Mec esacked SO.50 cece 30,0 30.00 30.00 30,00 


Latest statistics of supply and movement 
compare with earlier years as follows: 


of American cotton 


Abroad and Week’s 
In U.S. Afloat Total Increase 
Ds 66666000 8s% 2,528,971 449,000 2,977,971 17,174 
Beateéee ace ees 2,015,851 781,000 2,796,851 133,055 
1916 ° . ° 2,551,292 1,551,473 4,102,765 184,041 
1915... eee 2,542,463 1,577,989 4,120,452 73,555 





Smaller Domestic Cotton Consumption 





Cotton consumed in the United States in October amounted to 
440,833 running bales of lint and 97,927 bales of linters, the Census 
Bureau announced on Thursday. Consumption in October last year 
was 584,946 bales of lint and 100,155 bales of linters. Cotton 
spindles active in October numbered 32,760,623, compared with 
33,576,048 a year ago. 

Cotton on hand October 31 in consuming establishments was 
1,497,195 bales of lint and 135,970 of linters, compared with 1,075,- 
859 of lint and 69,743 of linters a year ago; in. public storage and 
at compresses, 3,939,936 bales of lint and 83,679 of linters, com- 
pared with 3,031,980 of lint and 93,754 of linters a year ago. 

Imports were 4,278 bales, compared with 3,682 a year ago. 
Exports were 383,995 bales, including linters, compared with 530,658 
a year ago. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as 














follows: 
r Domestic = 
Consumption rc Exports ay 
Month: 1918. 1917. 1916. 1918, 1917 1916. 

ie, saase 524,083 601,381 542,081 461,667 600,853 539,415 
Feb. . 510,187 547,174 540,733 359,774 357,776 703,932 
Mar. 571,202 603,919 613,754 311,681 355,295 464,035 
April 544,559 552,244 531,714 217,802 271,753 522,375 
er 577,288 615,412 575,566 292,041 375,822 510,081 
Dee esos 527,464 574,110 570,597 273,302 245,709 549,926 
Gua stese 541,792 537,823 489,933 218,877 271,597 479,753 
eee 534,914 569,351 557,780 287,450 470,447 424,539 
Sept 490,779 522,389 528,288 336,375 454,047 539,679 
ae 440,833 584,946 550,655 383,995 530,658 796,588 
Ea 590,763 583,044 ccoeeee 418,685 733,270 
Se 6e008: —" “canneed 516,580 536,675 eseseee 477,034 765,321 








oceccce 6,816,092 6,620,820 wseeeee 4,829,676 7,028,914 








NARROWER FLUCTUATION IN CORN 


Market More Stable, with Prices Ending Higher 
—Speculative Sentiment Confused 








A return to more stable conditions in the corn market 
appeared this week in the narrower fluctuation of prices, 
which moved over a range of 5c. to 6%c., against 11%c. 
to 12%4c¢. last week. Not only was there no repetition of the 
recent low levels, but Friday ended with the options 1%c. to 
2%%c. above the closing figures of a week previous, though 
at one time the November delivery in Chicago was down 
to $1.20, December $1.15% and January $1.17%. Yet 
quotations still are slightly higher than a year ago. 


Confusion of opinion in the trade as to whether or not the war's 
ending is to prove a bullish factor has followed the actual signing 
of the armistice with Germany. While sentiment is divided on this 
point, however, operators seem less inclined to take a position on 
the buying side, and some selling has been prompted by the un- 
certainty over exports and the prospects of smaller domestic re- 
quirements than had recently been anticipated. In the latter con- 
nection, the report that the Food Administration had rescinded the 
order requiring the use of flour substitutes was considered significant. 
Moreover, the question of competition by Argentina, where prices 
rule at much lower levels than in this country, has become a factor 
of importance. Yet as a sustaining influence in the corn market, 
the high prices current for hogs and cattle and the great need for 
meats and other foodstuffs in Europe has entered largely. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mor, Tunes, Wed. Thurs. Fri, 
eee, Bae. . seacce 21 1,23 1,21 1,25 
December... 1.17% = cccecce 1,18% 1.19% 1.18% 1.21% 
January... 1.19% enade 1.19% 1.20% 1.19% 1.22% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 

.November.. 71% oe 4 73 72 72% 

mber.. 69 % 70% i1% 70% 71% 
January... 69% ° 69% 70% T0% 71 


Daily closing quotations of corn options in the Chicago market 
follow : 








Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
ee eat ——-— our. orn 

Friday ....« ° 1,597,000 152,000 15,000 (iia 
Saturday ...... 1,203,000 639,000 9,000 691,000 wheke 
Monday co _cesecce 8 =—s_ ev eens ccocs® § ceceee eecces 
Tuesday ...--- 2,124,000 228,000 16,000 896,000 eveeoce 
Wednesday ..-. 1,783,000 74,000 17,000 746,000 dover 
Thursday ....-- 1,449,000 406,000 51,000 731,000 eectee 
ee, 6 cesees §,156,000 1,499,000 108,000 3,816,000  ....... 
Last year...... 7,676,000 1,787,000 55,000 2,823,000 172,000 





Chicago Grain and Provision Markets 





CHICcCAGO.—With prices slightly higher than last week, the grain 
markets seem to have adjusted themselves to the new peace condi- 
tions without violent disturbance. The general expectation is that 
Europe, denuded of breadstuffs and feeding material, will find the 
money or credit with which to buy grains in this country. The 
Food Administration probably will take an active part in the distribu- 
tion of supplies from the United States, and there are indications 
that an international food commission may be formed to handle 
food and feed supplies, as such an organization could do this more 
advantageously than by permitting active competition by buyers of 
the different countries. Receipts of wheat at Chicago continue to 
fall off, and it is understood that permits will not be issued in suf- 
ficient volume to cause any material increase at this time. 

Now that peace has been restored, and restrictions on the move- 
ment to Europe have been removed, many in the corn trade look for 
a broader and more urgent demand, with higher prices before 
Christmas. Decreases in visible supply and local stocks have kept the 
cash market firm. Government purchases of cash oats for domestic 
and overseas and by the Wheat Export Company in the last fort- 
night have been well up in the millions of bushels, the average being 
around 500.000 bushels a day. They have practically bought the 
cash market dry. There is to be a large movement of oats to fill 
sales alfeady made, and shipments by lake for winter storage in 
boats at eastern ports are expected to be heavy in the next thirty 
days, as it costs only 4c. a bushel to carry this grain. 

The week's visible supply figures show for wheat an increase of 
5.491.000 bushels to a total of 128,095,000 bushels, against 17,- 
630,000 bushels last year; for corn, a decrease of 373,000 bushels 
to a total of 4,360,000 bushels against 810,000 bushels last year, 
and for oats, a decrease of 437,000 bushels to a total of 21,613,000 
bushels, against 18,514,000 bushels last year. 

Trading in provisions has been light, with prices sustained by 
the higher quotations for hogs at the yards and the expected big 
demand for food from Europe. Shipments of cured meats last 
week were 18,838,000 pounds, against 22,456,000 pounds the previ- 
ous week and 21,052,000 pounds last year; of lard, 15,358,000 
pounds, against 8,961,000 pounds the previous week and 3,823,000 
pounds last year. 
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VARIABLE MOVEMENT IN STOCKS 





Market Highly Irregular, but No Excitement 
Follows Actual Signing of Armistice 





What sort of an affair the stock market would have been 
this week had there been no curb on speculation, is a matter 
regarding which some people had very positive opinions. 
But with the money restrictions continuing effective, the 
Exchange was not the scene of any notable demonstration 
when operations were resumed on Tuesday after the pre- 
ceding day’s celebration of the actual signing of the 
armistice with Germany. Instead, the war’s ending, while 
followed by a million-share session, was not reflected in an 
outburst of excited trading such as had been prompted by 
the premature peace report of November 7. That this 
week’s early display of activity was succeeded by a sub- 
stantial decline in dealings, with about 675,000 shares the 
daily average, shows with what comparative calmness the 
market accepted the momentous events in Europe. 

So variable has been the action of prices that the changes from 
day to day have not been easy to follow. A highly confused move- 
ment, with advances in most of the railroad issues and declines in 
of the industrials, Steel common among them, was the im- 
mediate response to the news of the termination of hostilities, and 
the irregularity continued throughout the subsequent sessions. As 
indicating the general price tendency, Friday closed with average 
quotations showing a recession in the rails and also in represen- 
tative industrial stocks from the figures of a week previous. 
Naturally, the attention of the Wall Street community has now 
centered in consideration of the economic readjustments that must 
inevitably follow the war’s ending, and there is no disposition to 
disregard the fact that the nation is confronted with formidable 
problems. But that the process of transition to a peace basis in 
business, already well under way in some quarters, will be accom- 
plished without serious disturbance the confident expectation, 
and to that end private interests and representatives of the Govern- 
ment are co-operating. One development of the week which was 
regarded with satisfaction, and which induced some strength in 
prices on Friday, was the recommendation, by Secretary McAdoo, 
of a $2,000,000,000 reduction in the new revenue measure. Yet 
gratification in Wall Street over this feature was somewhat tempered 
by intimations that the money restrictions, instead of being relaxed, 
might be made more stringent. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


some 


is 














Last Year. Sat. Mon. Tues. Wed. Thurs, Fri. 

Railway...... 63.94 ff a. 73.05 « 72 2 72.88 72,22 
Industrial..... (3,07 88.79 ecoos 87.61 87. "20 86.90 87°: 35 
Gas & Traction 70.50 79.52 cece 79.42 78.35 78.25 78.30 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week ea -——Stocks—Shares——_, Bonds—————-, 
Nov. » 1918 rhis Week, Last Year. This Week. Last Year. 
Satie be kewe 452.800 349,400 $5,524,000 ae arryg te 
he a athe” - 2: alee & n° . eke awe we ,940,000 
Tuesday Stee 1,031,700 514,100 11, "438, 000 : 172,500 
Wedne sday . ep 720,200 641,100 9,586,000 5,687,000 
Thursday. . 609,600 346,000 12,353,000 3.904.500 
ES 695,000 270,400 9,356,000 4,034,000 

Total....... 3,509,300 2,726,300 $48,257,000 $22,364,000 





Financial Jottings 





October output of the East Butte Copper Mining Company was 
1,825,000 pounds of.copper and 62,000 ounces of silver, as compared 
with 2,134,776 pounds of copper and 68,304 ounces of silver for 
the previous month. 


Production of the Kennecott Copper 
amounted to 13,286,000 pounds 
pounds in September. 


for October 
11,528,000 


Company 
of copper, against 


A cablegram from the American Consul at Alexandria, Egypt, 
says that the 1918-19 Egyptian cotton crop is estimated at 5,250,000 
cantars of ninety-nine pounds. 


The Central 
ended September 
taxes and 
$51,270; 


Power and Light Company's report for the year 
30 last shows, gross, $491,316; operating expenses, 
maintenance, $355,062; net, $136,253; bond interest, 
balance, $84,983. 


The Stock Exchange has stricken from the list Wilson & Co., Inc., 
voting trust certificates representing common stock, $100 par value, 
and has admitted to the list the company’s voting certificates 
representing the common stock without nominal or par value. 


The American Linseed Company has declared a full year’s divi- 
dend of 7 per cent. on the preferred stock and has also issued an 
annyal report showing net income of $2,138,970 for the year ended 
September 30, against $1,764,429 a year ago, $1,476,817 two vears 
ago and $1,007,630 three years ago. This was equivalent to $5.77 
a share on the $16,750,000 common stock after the full dividends 

In 1917 the earnings were equal to $3.55 a share. 


on the preferred. 





Quotations of Stocks and Bonds 












































os 
* STOCKS Week Year 1918 f 
High | Low High Low 
Alnska Gold Mines..... 5% | 4% 5% Nov 6 1 Apr 27 
Allis-Chalmers Mfg. 29 )} 27% | 387 May 24; 17 Jan 15 
American Ag’l Che ‘nical. 102% | 101% | 106 Oct 17; 78 Jan 2 
American Beet Sugar.. 66 63 | 84 Feb 27) 58 Nov 2 
American Can........-- 47% 45% 50% May 17, 34% Jan 15 
GO BOE cc ccsvececec 97 % 964% | 97% Nov 8; 89% Jan 2% 
American Car & Foundry; 8632 85 | 885 Sept 27, 68% Jan 14 
American Cotton Oil... 4454 41% 44% Oct 18; 25 Jan 16 
American Hide &Leather 15% 14% 22% Sept 3 12 Jan §& 
SS rT T6 1, | 74% 94% Aug 25); 50 Jan 2 
American Ice Securities 44%, +43 =| 49 Oct 28; 11% Jan 3 
American seed...... a... 8 38134 43 Aug 10 26% Jan 8 
Ge BEOE cccceccececes S31 | 79% | 81% Jun 13; 69% Jan 7T 
a Locomotive. 68%, | 65%, 71% May 16| 53% Jan 15 
BEE -conbde.usenes 100%, /| 99% 101% Oct 18; 9%5 Jan 2 
American Malt... cece » - 4% 13% Feb 6) 2' Sept 28 
do eeceevcececoesece “ange | "gtk 59814 Feb 6 | 7 ceot 28 
American Smelting & Ref 3 87 94% Oct 18! 7 ay 
ve “9 269608 110% {| 110%1110” Nov 4} 1S Sent a 
American Snuff. eercee | coeeee | 100 May 9 
m. Steel Foundry, new) 93% | 85% | 93% Oct 25)| 58 Jan 15 
American Sugar Ref....; 113% | 111 | 116 May 15; 98 Jan 16 
eer 112%  112%/113% May 8/|108% Mar 23 
American Tel & we. 108% 105% |109% Feb 1); 914 #£=July 30 
American memnees wooo] 19532; 195 195 Oct 21;140% Jan 5 
———- Woolen. ....-+- 01% 50% | 60% May 2 445g Jan 15 
Go Beet ccenvecccccas 95% 955, | 96 Nov 9| 92 Jan 4 
Am. Writing Paper i 3 | 33 | 39% Aug 28| 20% Apr 11 
American Zinc, L & S. 15%} 13%/ 21% July 3/} 12% Jan 8 
eS ereerree 48 | 48 | 53% July 1| 41 Jan 2 
Anaconda Copper, new.. (353; 68%! 74% Oct 19} 59% Jan 18 
Atch. Top & Santa Fe..| 9942; 96 98%, Nov 8/| 81 Mar 23 
ie OE oss ccecctees 9214 89 901% Nov 8| 80 Jan 30 
Atiantic Coast Line. 108 106 107 Nov 7| 89% Apr 22 
Baldwin Locomotive.... 844%; §1 102 Sept 7| 56% Jan 15 
do pref ..... owecces 04 | 103 104 Oct 21, 93 Jan 2 
Baltimore & owe. cece 2 58% | 601% Nov 9| 49 Jan 24 
~~ Ser jéoes 6414) 63 61% Nov 5| 53 Apr 25 
neha Sil... "41% | 60% May 18| 67 Oct 17 
Brooklyn Rapid ‘Tyansit: 43% | 41%)|) 48% Jan 2/| 36 Jun 26 
Brooklyn Union Gas. 9214 92% | 93 Oct 11/| 78 @ Aug 14 
Canterais Petroleum. 2346 21% | 22 Oct 1] 12 Jan 7 
do pref ..... seseees 66% 64 | 65% Oct :/)| 36 Jan § 
Canadian Pacific...eee-) 171% | 163% 174% Oct 14 | 135 Mar 25 
Central Leather....... 62% 60% | 73% Feb 27| Jan 15 
do pref ...... sooes Bee 108 107 Mar §8/ 102 Mar 14 
Chesapeake & Ohio.....| 62% 59% | 61% Oct 23 | 49% Jan 15 
Chteage oe =e new; il 9% | 10 Nov 9| 6 Apr 9 
o pre page anes + a 25 % oct 3 | ts, ane os 
0, vi “t St. Pau v9 8 9% 544%, Sep | iy r 
chicas relents ss% | 81% 86° Nov 7/ 66% Apr 10 
hicago “& Northwestern OT | 104% 107 Nov 9| 8 ar 
Chicago oe “ Pac.. 32% 2914 32 Nov 7 isi2 Jan 15 
Chino Copper.......... 44% 4054 | 47% May i6| 36% Jun 10 
Cleveland. ‘Cin, yg ‘non dl “ 40 40 | 40 Nov 8| 26 Feb 20 
Colorado Fuel & Iron. 40 39 | 54%, May 24; 34% Jan 29 
Consolidated Gas....... 105% | 102 |104% Nov 7| 82% July 15 
Continental Can........ i4 73% | 95 Feb 19; 63% Oct 7 
One — Seiatngoe 49 ¥ 46% | 49% Nov 4] 29% Jan 18 
ee 101% 101% 108% Nov 9| 90% Jan 7 
Cracitie Bteel..cccccece 506% 54%, 1 74% =j\May 16! 52 Jan 12 
do pref .....cceccee] YO% 89 91% Jun 4/ 86 Jan 31 
Deere & Co. .....-cce00e) *22°2" ees 96 Feb 14) 90 Jun 6 
Delaware & Hudson. "119% 116 i18 Nov 9/100% Apr 11 
Delaware, Lack & Westr v 182 185 Sept 4) 160 Apr 17 
Denver & Rio Grande pref}; 12 10%; 13% Jan 2 5 Apr 23 
Detroit United Ry......| ++--+° sresee | 90 Jan 14; 85 Feb 16 
Distillers Securities. 49% 47% | 64% May 24! 33 Jan 2 
Puluth S S&A......- a 3% {| 5 Nov 4 2% Feb 1 
rie Ms oe : 23 3% 19% | 21% Nov 7| 14 Apr 17 
penaescene 36 331%, | 36% Nov 8 23%, Jan 16 
Feferal Mining & oanenee 13 4% 12 5 Oct 18 9%, Apr 12 
Go WIE ciccces 40 42 44% Oct 19! 27 Jan 10 
Genetat “Plectric. 157 152% '158% Oct 18|127% Jan 7 
— Motor......0¢- 130 125 164 Aug 21 | 106% Jan 15 
See 86% | 85%) 88 Feb 1] 75% Oct 10 
Gondrleh (BF) Co..... oD ty 56% 59% Oct 18| 38 Jan 2 
Go pref ..c.cccccees 103% | 103%) 103 Nov 6! 96 » Jan 10 
Great Northern pref. . 106% | 10142 104% Nov 7| 86 Jan 15 
Great Northern Ore Ctfs J4 ly 32% 3438 May16; 25% Jan 15 
Gulf States Steel....... 66% 05 | 111% Apr 25; 68% Oct 10 
OD CGE «dceccctcoes oss seeee | 102 Jan 10; 99% Aug 1 
Homestake Mining..... Jo 99 | 90 Nov 7! 68 Jun 26 
Mlinois Central......... 105% | 104% | 105 Nov 8! 92 Jan 7 
Inspiration Cons Copper v6 bg 91% | 58%, Oct 18| 425% Jan 15 
Interboro Cons........ 9% ,3%| 9% Jan 3! 6% Sept 19 
Go WEEE .woscacteces 38 35 47% Jan 3) 29 Sept 16 
Inter Agricultural pet. tesee | eseeese | 65 Jun 18) 38 Jan 5 
Inter Harvester of N. J. 12 114% | 138 Oct 11. = Mar 33 
GO WEEE coccecdicsecccs *22282 | eoseccs 11 July 29 5 ept 1! 
Inter Harvester Corp.. 116% | 112 a TB pe pina nae 
Inter Mer Mar........- 50% 27% 3 Oct 16; 2 Jan 15 
Oe MEE *. cen kckees --| 123% | 112% |125% Nov 6| 83% Jan 5 
International Pane + 32% 45% May15| 24% Jan id 
x City Southern .. 24% 21144 | 24 Nov 9/| 15% Mar 26 
Os chee dane sey D9 Me 59%, | 56 Oct 22); 43 Jan 7 
Kelly- Springfield Tire. 07% 55% | 58 Nov 7| 41 Apr 2 
Lackawanna Steel. 2 72 70 915% May 16! 72% Oct 14 
Laclede Gas....... pre 8% 87 90 Mar 8| 82 July 10 
Lehigh Valley.........| 69% 615% | 64% Nov 8|_55 Jan 15 
“- & Myers Co. 188 188 195% Feb 20'164% Aug 29 
i sastebnd 110 ~—|| «110 109% Oct 18|101% Jun 5 
Loase-Wiles Biscuit... 40% |} 38%] 42 Oct 19| 17% Jan 8 
ref eeeeeeee eeeer 91% } 91 A 94 Nov 1 82% Jan 3 
Loritiard (P) Co. .cces 60 | 156 200 Mar 26| 144% Aug 23 
ref baeeceeoeaeee cee e@ceses 110 Nov 6 98 Jan 15 
Louisville & Nashville..| 124% _ 120 121% Oct 22/110 Jan 2 
Mackay Companies..... ‘7 |) 676%, 78% Feb 25; 71% Jun 18 
Pe GE ctcavanesose 64 | 64 | 65 May 28| 57 Jan 4 
Manhattan Elevated. 105% | 985 1101% Nov 9/| 94 Mar 26 
Maxwell Motors.......-. 42% | 37% 41% Nov 8| 23% Jan 15 
Go ist pref...cccceces 69% 6654 69% Novy 8s] 51 Apr 24 
do 2d pref........++. 32% 27% | 32% Nov 9] 19 May 27 
May Department Stores! ...... ...... 63 Nov 9| 47 Jan 2 
do pref .....se++5++| os eee | ceceee 104% Sept 5| 98 Oct 8 
Mexican Petroleum Co...) lio 163% 194 Oct 19; 79 Jan 5 
Go pref ..ccccccccee| 104% 104%, 104% Nov 9/| 87 Jan 15 
Miami Copper. pecaceobs 2814 27 33% Jan 31/; 26% Jun 7 
Midvale Steel.......... 44% 42\ 62 Nov 7| 43% Mar 2: 
Minn & St. Louis, new.. 15% 14 15% Nov 9 7% Apr 17 
M, St. P& SSM...... 97% 95 | 97 Nov 7] 80% Jan 15 
do pref ...........- 113 112 | 109 Mar 12) 105 Apr 25 
— Kansas & Tex 6% 6 654 Nov 9 4% Jan 5 
patos uses eee 13% 12% 12 Sept 4 6%, Jan 29 
Missouri Pacific........| 31% 285% 31% Nov 7/| 20 Jan 15 
Montana Power......-+-. 81% ‘74, 79% Oct 19| 64 Jun 27 
Go pref .ccccoces pmoe 1 ceoees 101% July 26; 95 Mar 19 
National Biscuit Co. 108% , 106% |109% Nov 7| 90 Aug 13 
National poses... 44% 4 | 54% May20; 37% Jan 7 
Go pref ....-ceeceee| eersee | weeees 99% Feb 20; 92 Sept 25 
National nF CO. cece 62 | 60% 4% Oct 18 43% Jan 7 
BOE cccccccccccel coccce | eocces 105% May18; 99% Mar 2 
Neveda Consolidated. . eee 21 i: 19% ' 225% Jun 27! 17% £=Mar 25 
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STOCKS CONTINUED|~——_ 





New York Air Brake.. 
New York Central..... ° 
N Y, NH & Hartford... 
N Y Ontario & Western,. 


Norfolk & Western..... 


do pref 
North American.. e 
Northern Pacific..... oe 
Pacific Mail..... 
Pacific Tel & Tel. 
Pennsylvania Railroad. 
People’s Gas, Chicago.. 
Peoria & Eastern...... 
P, C, & St Louis..... 
ittsburg Coal 
2ittsburgh Steel =: o* 
Pressed Steel Car. ° 
do pref 
Public Service Corp’n. 
Pullman Co 
Railway Steel Springs.. 
Ray Con ae gsnatéeod 
Reading ..ccceoccces ae 

do ist pref....ccccce 
aw x see & Steel. 














St Louis & San Francisco 
Seaboard Air Line..... 
do pref .....e0e- eee 
Sears- Roebt ick 
Sinclair Oil & Ref’g.. 
Sloss-Shef Steel & Iron Co 
Southern Pacific..... es 
—— aspirate ceeee 
pre ee eve ee 
Standard Milling. . ceccee 
Studebaker Oo ceccceses 
Superior Steel........-+ 


Tezash CeO..ccces TeTTrT 
Texas Pacific....cceces 
Tobacco Products....... 


Twin City Rapid Transit! 


Union Bag & Paper Co.. 
by ig? ka weodede eee 
0 e*esesee 
United Chane Stores. . 
United Drug......ceees 


do 1st pref. “ye cece 
U S Cast I, ez eocce 
Us Ind Alcohol. ee 


? Serr 
Us A 
U S Rubbe eT. eeeeeeoeaee 
do ist pref..ccccesss 
Vv S Steel eseeee eeeeeeeeee 
GO OE ceccce 
Utah Copper..... © ee 
Va-Car Chemical. eocecee 
> GE crcecse 


eeeeee 


WeWOGe ncccececes eee 
Western Maryland...... 
W U Telegraph..... ° 


Westinghouse - & M. 
Wheeling & _ Brie. 
do . so ef. seve 
White Motor..... eee 
Willys Geastand.. séeeeoe 


Wisconsin Central... os ee 
Woolworth F. W.....>;. 
Worthington Pump..... 











> * BONDS 





Adams Express col tr 4s 
Alaska Gold M conv deb 6s 
American Ag’l Chem 5s.. 
Gd GEO GBecccidceocecs 
American Hide & Lea 6s 
American Smelters 5s. 
Amer Tel & Tel conv 4148 
do collateral 4s..... 
do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 


rae & Co 4%s...... 
A. T & SF gm 46... cece 
a adjust } stamped. 
Atlantic “ee Line 4s. 
do L & N col 4s..... 
Baltimore&Ohio prior3% 

Go gold 46. ....2c0 cece 
do conv 448.......+-. 
do Southwest Div 3%s 
Bethlehem Steel Ext os 





yy ££ are 
B’klyn Rap Tran 5s, 1918 
Brooklyn Union El Ist 5s) 


Brooklyn Union Gas 5s. | 


California Gas & Elec 5s) 
Canada Southern cons 5s! 


Central of Georgia cons 5s) 
Central Leather 5s..... 


Cent of New Jersey gn 5s 
Central Pacifie gtd 4s 
Chesapeake & Ohio con 5s 
do general 4%s...... 
do conv a, bese 
— -— 5 & Alton 3s. 
Chicago, B s Q gen 4s.. 
God BOOME 48..cccceses 
do Hilinots div ~ ce , 
do Illinois ext 4s. 
Chicago Gt West 4s 
Cc, M & St Paul 4s, 1925 
do conv 4148......ee. 


Go ref 4%%s..... ° 
Chi & “Northw’ t gn os. 
do general 4s...... 


Chicago Raieere Co. 
Chi, R I & Pacific gen 4s 
do refunding 4s.... 
Chi & West’n Indiana 4s 

s 


Col Industrial 5s8....... 
Col Southern ist 4s8..... 
do ref & Ext 4%s.... 


Consolidated Gas conv 6s 
Corn Prod s f 58. 1934.. 
Del & Hndson ref 4s.... 
Den & R G con 48... 





do ist & ref 58... 





































































































Week 
nae Year 1918 tf BONDS Week Year 1918 ¢ 
High Low High | CONTINUED ‘High; Low |" High |_| Low 
106%5 102 May 22; 99% 4 | Distillers Securities 5s./ 88% 87% | 88 May 17. 75 Jen 2 
S456 8% Nov | 67% 15 Erie consol prior leas cece! 79 77~(6| «38 Nov 8) 65 Mar 25 
42% 585% 45% May 29 27 11 do general 4s...... 4] 641% 62 | 62 Nov 8. 49% Jan 18 
241, 22% Nov 8/ 18 15 do conv 4s A......-- ee xz 56% | 56%, Nov 9| 42 To. 24 
1121, 109° | Nov 7! 102 24 do conv 4s B....... | 59 6° | 56° Nov 8| 42% Jan 16 
O08 | éteees | Mar 6) 69 16 General Electric deb 5s. 100% 1% 100 Mar 18 94% J 
escece cccce | Nov 7/| 39 7 Great Northern 4s. 92 92 92 Nov 9} &5 re on 
105, | 100 | Nov 7| 81% 24 | Hocking Valley 4%s.. 86 | 86 oo - Mer -il 4 «sae 2 
o4é 33 Nov 6) 23% 16 —e, Central ref 43...) 8T {| 8s7 86%, Nov 8] 77 > 
224 | 22%, Feb 21| 183, 2 do Mies anned st | 96%! 80” Nov 2] 71% sche 76 
50% | 48% Nov 8) 43% 27 | minois Steel deb 4%48.. 86%| 85%, 86 Nov 9! 81 ~<a 
60 % 98 Nov §| 39% 2 | Indiana Steel 5s.......' 97 97 Jan 14 99 = , 
6% | 05% Jan 10 4% 17 Int Mer Marine *$ F 6s.| 104% 101% 104% Oct 22) 90 Apr 18 
eb eoe | eknes Nov 9 | 50 17 Inter-Metropolitan 4%s. 958% a7 58 Nov 8) 48 Sept is 
491%,| 47%) Mar 28; 42 15 Interborough R T ref 5s Be 2} C85 Feb 6, 77% Aus 12 
oS | ae Jan 10| 90 2 | Iowa Central ref 4s..... 52 5.1 | 51 Nov 8| 40% Apr 17 
69% 6414 | Aug 13/ 56% 28 | Kan City, Ft S&Mem4s| ‘7 739% | 74% Nov 7! 62 Mar 16 
100 9914 Aug 5; 93 27 Kansas City Southern 38 ----+2 | -«++e- 64 Nov 3): 58 Jan 2 
| Sssssr testes Mar 5) 85 Z do ref 58.........+s 91 89 90 Nov 8) 73% Jan 24 
182% | 128% | Oct 15 100 12 Kanens City Term ist 4s, 8315 82% 81% Nov 8! 71% Sept 18 
69 66 Sept 27| 44% 8 | Lackawanna Stl 5s 1950) 37% 871, | 96% May 16! 96 Oct 31 
2° 2 2314 | May 22% 15 | Laclede Gas Ist Ss... 93 2 98°" 98% Feb 6 7% y oa 9 
92% 88% Oct 70% 15 lake Erie & West ist 58, 88 88 92 Mar 11 7g” Sa 18 
od % 384 July 34% 17 Lake Shore deb 4s 1928 %2% 914% 91 Nov 6 99 “5 
(9% | 16 May 725% 15 do deb 4s 1931......| 92% 91 92% Nov 9| sig Abr 15 
99% | 99% Sept 9256 2 Liggett | & Myers 7s. ee] 112 111% | 117 Feb 20) 107 — 
17 | 15% Nov 9% ie gf “oergpete *| 93% | 989%| 98 Feb 38|ea” neo 
a | 2 Nov 7 17 con island ref 4s..... 84 821%, Nov 9 72 = 
25% 23 Nov 9| 15 20 do Unified 4s...... escce| ccsocet Ti. Jum 18] a2 fe as 
167% | 165 Oct 14 | 133% g | Louisvy & Nash Unified 4s| | 88 88% Feb 1| 81 Sent 2 
38% 35 Fe | 25% 11 {| Manhattan com 4a taxex't 8214 81% 82 Feb 19 734 on ‘ 
20'%!| 48 | May 24| 39 24 | Midvale Steel 5s....... ve 902 92 May 15| 801% Ma 23 
109% 105 Nov | 80 24 | Minn & St L Ist & ref 4s) o3 Ye 92% 51 Nov 8) 41 pe 
34% | 32 Nov 20 30 | Mo, Kan & Tex ist 4s..)_ 73 71%! 71 Nov 8| 3 
75% 73% Nov 57 SE ie: 6S | hee | aceskaa | whasen st: i Nov 2/| go Apr 17 
86%,| 86% Oct 15| g: © | aissourl Pacific cous 6e.| ----- o+++ 99% Feb 19! 9 a 
72%, | 6414 Nov 8| 33% 24 do ref 5s, 19 o| 9 94%, | 92% Nov 4 eee 35 
38% | 35. | May 7| 34% 25 do 5s, 1965..... T332] 89%] 88% | 88° Nov 9] 53” Sent 12 
196 | 185% | Oct 18 | 136% 7 | do general 43....-. st] 67) | «65% | 67% Nov 7| sey jor is 
27% a Nov 14 4 | Montana Power 5s A. 92%) 91 | 92 Feb 13 ana om 3S 
£9 16% | Nov 48 25 | N Y Air Brake conv 6s. = i = 100 Jan 4) ort a 9 
50 49% | Jan 39 13 | New York Cen ref 3%8.| 75, | 75 74% Jan 10° 69 Soot 30 
05 75 May 65 24 do deb 48 1934......| ,89% | 89% 88 Nov 8) yay 
137% 133% | Oct | 109% 15 do deb ..,| 103k 1014, 103%, Nov 7/ 74% Apr 
76% | 75 Mar 69 10 | NY,C & St. LE ist4s..| 58 85 - im 8) t0.:4n oo 
104, | 102 | Oct 83% 28 '6. ELH&P 48. teense | eens 76% Nov 7|.an” ws 
16% | 16% | Oct 69 26 do collateral tr 5s. 9% | YT%!) 90% Nov 7) g¢@ July 2 
50% | 50% Mar 46 24 Y. N H& Heonv deb 6 95 9444 9416 Nov 8] —— = 
5 | 14% May 11% 6 | New York Rys ref 4s. ol 49+. | 54 May 22 | 7 omy 2 
100% 91% May 97 % 10 do adj inc 5s 21% | 21 24% May 22| 44 a oS 
94 36 } 94 Mar 94 ll N Vv Telephone 4%s. 2] 92 915g 92 Nov 8 zs May {38 
+ | 23 Oct 8 11.] N Y, West & Boston 4%s| coccce | cccsee | 645% Nov 8 | oe a - 
4 ‘1 Nov 51 15 | Norfolk & Western con 4s 85% | 8% | 85% Oct 23 ~ - 
10 106 Nov 95 15 do divis 1 first li 4 ereree | cesses 80% Oct 81 ‘9 Sent 22 
102% | 97% Aug 86% 25 ge iy ratlien 4s) °°7°e | crits! 105% Feb 6)-2,, July 29 
“o1ig | “845 Oct "76% 25 | Northern Pacific prior is etiz | 351, | 85% Oct 22 Mo AN is 
pa 72 } Cc | 5 . , ey” = ae 
59 Oy 564% | Nov 33.3, — 0 do -~ ny! 5 ee rs eee SU + 79 ie 841% ad 3 567% Apr 16 
11 11 Nov 98 16 regon pi “- av lee Gs 201. | 101 104 7 >| 413% Oct 19 
11% | 10% Jun 7 6 Oe ane te 90% | 80 | ote Mer ii ee nea 
16% 15°. | «17% «= Beh 15!) 19%) fot oh tg OO TOE F8-- ee cece cece! 96 95 ai 7 = | u 
931, | 42% y 77a § | Pacific Tel & Tei Ss. 02% 92 | 22% Mar 2) 37 Aug 21 
45% 44% May 38% 17 Penn 4s Peuivcebeces | U6 Le 93 951%, Now y 84% July 18 
26 24 Oct 17% 17 erg a Ss Gas 5s. ee ane . | 86 84% 82% M 6 j 71% July 23 
50 47 Nov 36% ° Pub Service of J 5s. 91% 90% | 901, — ad ¢ 73%, Jan 4 
30 26% Nov 15% 15 pag on 5 8 95 95 981, Feb 23 80% Sept 20 
8714 85% Nov 7 2 HS tw & oe + a 72%,| 72% 71 4 NS 3 | 92% July 29 
72%} 67% Nov 45% $1 oroenti wee | 9%| 8 | 0 Ser ¢| ee ae 
28 88 Oct 34 = St Louis & Iron M 5s. 83 82 99 Now ‘, 90% Jan 
» 124% | 123 Oct 110 of do AAS 4s.. rr oe 77 76% | =s Bo a i2% Jan 23 
55 50% Aug 34 3 ‘ do River & Gu s. z6 75% | 32 un 26, 66 Mar 27 
i sails St L& SF adj a 5D 52% 16 Nov ‘| 60 Jan 18 
i 4 5 hye _ 6s. ‘ea 77 74 “4 Sept 5 | Apr 26 
uthwest ists. 68% 67% a a 4; 63% July 24 
Seab'd At Line ¢ 4s stpd ‘4 74 | 99% Oct 92| seu Saree 
_ y) 9 A te ss 61 60 60. N, - 8 68% July 24 
ts do ac or ao men 66 64 64 “ ree ea 49 Mar 25 
eeesesd ® ere80 July 60 on Pm... 3. ona Ref’g . "Ts . Yo 4 99 98 an yb 3G 51% Apr 23 
31 31 Nov 18 12 | Southern Bell Tel 5s. cossce | cesses | 95 May .6| S67 wear 
97% 9% Oct 24) 91% 45 | Southern Pacific ref is. 2o%| 3 82 Jan 22 = —_— = 
101% | 101% Oct 17| 91 2 do collateral 4s. 82 | 8144 30 Noy 6| co" Ea 
100 100 Jun 0 | 98% 7 do conv 4s 53 86 % | 87 Nov g | 70 July 17 
92% | 92% Nov 4/| 84% 19 pn halt eee"! 106% | 104. | 1097) Noy 7| (5% Jan 
+ | 91 Feb 9) 82 $15 | Southern Railway 58...) 2%%| 27% | 100° Nox o| set genius 
he y Vv ow | 7 2 ‘vo ‘ 7 +r na / * 
97%) 96" Nov 9| 86 an | Tees Oo Sony Ga......| 200%| 99% | 101% gan 10| 384 322 2 
96nen0 | socnae Aug 22) 96% 8 Texas & Pacific 1st 5s. 92% 90% | 92 Nov 7) ot I 
88% 87% Oct 23); 79 4 | Third Ave ref 4s...... eoesas : 58% Oct 21 A te, tha 28 
64% | 64 Jan 24| 51% y 26 do adj inc 5s........ %| 87 | s8ig Jan 8| off? Bane 
89 87 Nov 8)| 80% 4 | Toledo, StL& W 4s, 1950, 26%| 56%) 53 Feb 1 /| vis me 
90 88 Nov 7| 79 27 | Union Pacific 1st 4s....| | 89% | 90% Nov 8 =< > 
2 82 Nov 7 70 20 a 4 8914 89% 89 x - 84 Jun 12 
$9% | 89% Jan 5| 77 "8 | _ do Ist & ref 43. soc 90%| 86% 87% Nov 9| Soh par os 
$1% 81% Nov 9); 69% 3 | United Rys San Fran 4s| ‘trss+ | esses | 25 Feb 21 25 Feb 21 
9114| 91ig Nov 8| 85% Apr 18| 0S Realty & Imp 5s... 68 | 67%| 66 Oct 25. 45 Ms 
87 84 4g Nov 8)| 73% Sept17 | US Rubber 6s......... | 100 100 | 101 Jun 8 100 ie 
87% | 86% Nov 8/| 75% 5 | US Steel 5s.......-ce | 100 © i100 Jen 8\'s¢ seen 
88% | 88 Oct 22, 80 Sept 27 | Va-Car Chem col tr 5s..| 20 100 97% Fed 8| 90 jen’ ’s 
95 9414 Feb 6), 92 ct do conv deb 6s...... @rrsee | ~essee Nov 4) 93y reat 9 
90% 90 Mar 22; 86 July 15 | Virginian Railway is... 96% | 4 96 Nov 9 g4i2 noms 18 
cocce | coscee Jun 14; 92% Mar 27 | Wabash Ist DSN aces | 26% 96% | 96 Oct 21 . 2 = 
86% | °"85 Jan 3| 78% 1 o 2a “*| 89% | 80% | sem Jen 8*| Se mee oe 
oo 92 Feb 7| 85_ 9 | western i 90% 96% 98 Jan 2 044 oe 1. 
D4 94 Nov 8| 86% 25 | West Maryland 4s...... 12 | «69% «69 Nov 9 Ti Se a, 
100 | 100 Nov 7} 85 25 West Union col tr 5s.../ °°: ace | sessee | 93% Jun 12 71% Sent it 
gaat | <*se ks Nov 1 re: 10 do real estate 4%s... ana +$ 88 Jan 10 s0 y ae 4 
26% | 96% a : | 100 ; Wilson & Co ist 6s..... | “&{;| 98 Nov 9, 90% Sept 3 
$6 | 84% Nov 1! 75 1 
ereece | cesses Jan 15, 94% 2 *GOV’'T. & ae 
8514 5 Nov 9| 72 17 BOND | 
85 le 82% | ol ++ ta 17 -——— | 97 96 
ov neds 60dinat ct 15 Anglo- French 5-yr 5s. . 96 N 7 
4m |  # yam : > Ho a Argentine Gov Repo batt eae te + Oct 14 > Sis a 
O« 2 NOV ¥ freed -F = 72 7 = 
96 | 9b” Nov 6)! 92 11 City of ety ag | 99% 95% 59 On 17 re oS 
ee eees esecs Nov 1 71% 1 City of Tokio. ead wd ‘2d S R2 ‘ y= # 8 oa” — - 
8114, 56 Feb 21, 80% 7 | Dom of Canada, ’21.... $44 98% 96% May 27/| 94 A 
68%, 64% Nov 8| 54 18 | Dom of Canada, ’26....| 97% 96%) 961% Nov 8! 90% Jan 
88% 6 Nov 6| 73 15 | Dom of Canada, ’31....) _9°?.. 9S =§6~| 97% Nov 7'| ase i ; 
88 ¥ 87 Nov 9] 71 27 | French Rep 5s, 1919..| 104% 103% | 10416 Nov 8| 94” Jan 4 
8014 79 Nov 8; 64% 14 Imp Jap ist A. a" eres e +seee0ee | 92 Jan 29/| 80 A 18 
@eeeee } e@eeeere Feb 5 99 6 Imp Jap 2d 44s. ve by 92 % | 92% Jan 31 8342 a 
88 | 87 Jan 30 79% 4 | N ¥ City 4148, 1963. 105% | 102% 101% July 6) 93 Apr 18 
Ao a Nov 8| 80% 30 | N ¥ City 4%s, 1960. 9814! 98% | 961% July 5| 87 = 
ee % Apr 16 
8414 84 Nov 8] 72 26 Rep of Cuba 5s 1904. sseses  seseee | 100 May 27; 90% Jan 
78 | 75% Nov 7| 62% 26 | UKof GB& I 5%s.. | 102% 102 | 104 Nov 8| 97% Jan 
70 69 Nov 8| 64 2 U 8S Liberty 3%s.. 100.00 99.86 102.50 Aung. 22 97.20 Jan 31 
Segeee oonae Feb 26| 73 18 | U S Liberty ist 4s.....| 97.10 96.20 | 98.42 Oct 11 3.00 Jun 10 
91 891% Oct 15| 82% 26 U S Liberty 2d 4s...... 96.20 96.00) 98.00. Sept 11 3.00 Jun 
82% 79 Nov 8| 66 19 U §S Liberty ist 4\s. +. 98.90, 98.62) 99.00 t 10: 93.90 July 13 
108 105 Novy 8) 95 21 U S Liberty 2d 4\%s... | 98.14 97.74) 98.10 Nov 8! 93.10 July 29 
‘Sak ro eeee Sept 25 = roa) 5 US Liberty 3d 4%s....' 98.40; 97.76 99.10 May 19' 94.70 Aug 28 
, oo a ” ‘ ep 
77. «|: 74% Nov 8] 60 * High and low for the week to the close on Friday. + High and low 
6s | 62 Oct 22 48 Feb 8 for the year. corrected to close of the preceding week. t Ex. Dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 








































































































; ARTICLE This — Last Year ARTICLE This Week|Last Year ARTICLE This Week|Last Year 
APPLES: DYESTUFFS.—Ann. Can. 33 32 Cocoa 21 
Com mon swedeoccoseee 2.00 2.00 salt... eeeecse lb 43 : 84 y-4 a. weeps 1 17% 21 

Recertify 5.50 5.50 || Bi-Chromate Potash, Am“‘i— *40 | * 45 || Newfoundland ........ “ 1.55 1.00 
Carmine, No. 40....... * 5,25 4.10 COR ccccccccccccccccel ‘17 ‘18 
RBANS: Cochineal, silver....... “ 92 55 Cottonseed .... = * 18 6a 
Ss lb 12.00 eeee Cutch eeeeeeneeeeneneee se es 17 12 Lard rime city......gal 0; 2 25 0 
um, eholee..... se oj 10 25 er ee Divi ae 70.00 70.00 Ex. oO. 1 ' i ns — 1.62 1. 3 
— oe. "Soe as) 10.50 sient Gambier .......... ~oua 23% 17 || Linseed, city, raw..... “|4+ 1.60 177 
Reé kidney, choice.. “ “| 11.00 15,00 Indigo, Madras......... ‘ 1.10 3.95 Neatsfoot, 80° c. t..... 2°70 et 
White kidney, cheice “ ‘| 13.00 15.00 || Nutgalls, Aleppo... ... « 425 1.00 || Petroleum, cr., at well.bbl| 4.00 3:50 
BUILDING MATERIAL: | : Sumac 28% tan. acid...ton| 115.0u 95:00 || Tanke wagon delivery. 17% ¥ 
pee. | , Sr, oom 1 oe wy $35 FERTILIZERS: * y mode e auto i in ear etbels. nex ae 24 
Cem Portl dom. ° ° nes, un . r e 0 
Lath, Bastern, spruce.1000/ 5-00 | 4.50 |/ “TH am., 60% bo Min, Tub. cyl dark ‘ara « “| 391 a8 
. lump.. bac oge onde 4474 aoe pha  attnae 31.00 30.00 Cylinder, ex, cold test.. “ 65 26 
Shingles, OCyp. No. uriate potash, basis a eeratine, he spec. gr.. “ 36 - 21% 
BURLAP, 10%-08.-40-in.yd)3716% “1 Nitrate “soda,” 8% -100 Ib] + *13.00 17.00 || Wax, ref... 125 m. p... Ib 13 » 38% 
S-os, 40-in....... ulphate ammonia, PAINTS: Li 
. ; a : oa, Am. .Ib 1 
COFFEE, No. 7 Rio...... Ib} 910% 7% st potaah a. - olege'ae 1508 || Ochre, French...-....- "Fey, to 
as Santos No. 4.. “* *15% 944 . , ; Parle W i we mere 100 Ib 1.50 1,50 
ir ; Red American... .Ib 11% 10 
COTTON GOODS: Spring ‘100% sane Ibs 410.50 ease Vermilion’ Bnglish..... * 2.00 1,80 
Brown sheet’gs, stand..y 20% 17% | coccece +10.00 e.0e White Lead in ofl..... 14 10% 
Wide 1 7"... 75 | 55 IGRAIN: eeeeesr sa 10 9° 
Bleached sheetings, st.. 33 2s | Wheat No, 2 red.......bu|_°*2-36%/ °*2.27 || waiting Comet, . "100 : “y36 | 5 
Brown sheetings, 4 oe ee 17% 13% || Gorm No. 8 yellow...... */—~ 247%) = 7-00 || zine, Amertcan........ Ib 1%] "10% 
Stande a 19% 12%) — No. 3 white....... a 79 71% ‘Y F. P. R. 8..... = 13 14 
se e 8 standard. toi 187%7\| B Rye,” No. 2. .....+« mete o 1.73 1.87 %4||PA PAPER:News roll...100 tb} 3.75 3.00 
Print clo mats teh a ugh ee ee 1°80 aseedeusces ° 9 % 
. e timothy. 100 ° 1.60 Boe . e*eeeeeeeeenee . 
64x60 eeereeeeeveeeee 15% 11% Straw ie rye, No 0. 5 ee 1b) __ 95 80 rds Chip... ite - ton oss "se 45 00 
OAIRY: EMP: 25 Writing, ledger.........1b 14 » 
Butter, creamery extras.ib + 63 45 , 3s shipment...... * % 26%||/PBAS: Scotch, ehoice.100 Ib 
State dairy, com. to fair. rs — 47 35 _ || HIDES, Chi - oe PLATINUM.. ee gna ae 
° firsts. seeres pee es, 48 39% Packer, No. native. -+eIb 29 35 coeeeses s OS 105.00 105.00 
Gheese, w.m., sp.. “it 33 24 || No. 1 Temas.....ccccce 27 31 PROVISIONS, Cateome: 
- m. under grades..... 30 16 Colorado ....... os 26 2914|| Beef, live.......... 100 ibit+ 9.50 6.85 
, nearby, “fancy . . . .dox\— 90 75 Cows, heavy native..... “ 27 33 Hogs, live. . ‘a ihe co tsi 17.70 17.30 
estern firsts. eeeeeecse oa 64 48 Branded | sia ean rT) o 23% naee. Middle West ee 6 . ip 28.00 
Cc le eee se o S887 Oee ce eee eeeeeese sd . 
ORIED FRUITS: ; it eee. 22 Siam i... ae “8:00 O78 
Appies, wen.. choice... .Ib oes th No. 1 buff handy ss = = a t 5 es I'se **  **|+ 25.00 tied 
._boxes.......... a 2D, 0 Miasercccccsce con, N. Y., 140s down “‘|— 26% 234 
» Cleanded, bbis. *' 19 -: No. 1 BN tala as 30 30 Hams, N. Y., big. in tes ‘| + 31° 36” 
on BOGE. ccccccccecce is 24 17% HOPS N Y prime Ib 27 75 Tallow, N.  Rrseneiet aliate ee 20% 17% 
ae ceeees ceeees 27 18% » Se Se coecee ° 
Peaches, Cal. standard.. ‘| *.... 12 ||\JUT®H. shipment.........1b 15% *13%4||RICH: Dom, Fey head...lb 10% 8% 
Pranes, Cal.. 80-40, 25- | | 131, ||{BATHER: co a = RUBBER: Up-river, fine..1bj-+ 68 59 
Raisins Mal. 4-cr.....box __ 3.00 Union backs, tr.. Lb... rr} 73 68 SALT: Coarse....140-Ib ba 1.75 1.13 
California stand, loose Scoured Owe backs, No. i 6 77 ee Domestic No. 1.300-l1b b TT 5.10 
museatel, 4-cr.......Ib) * ... | 8 || Belting butts, No. 1, by. “ 96 92 ||SALT FISH: 
| LUMBER Mackerel, Irish, fall fat 
PRUGS * ag: weet a 6 | Hemlock. Pa. b. pr 1060 ft Poe ee 30.50 300-3825 ercereeeeeesee 86.00 82.00 
tanilid, >= e >. 5 White oo, — + Cod, eeeeee - 100 Ib 11 .00 9. 
Acid, Acetic, 28 des. 166 'Ib 5.25, || bern, 1x4..... a @ | Se 52.50 |/SILK: China, St. Fil ist.1b} = 7.70 
cie crystals...... Ib} =: 13% 13%|| Oak plain, 4/4 ists SPICES: 45 <= 
Carbolic jae. pion io 4114) 53 || & — ee « «i+ 80.00 68.00 J - TE 46% $1 
Citric, domestic. ...... " 98 | 68 |! Oak, qtd.. ’ strietiy asc, 36 = 
erietic 18’ ao oe 106 —~ 2 *8% | 1 8% | white good texture ee ee +130.00 90.00 gy Oe - neta eee a 16% + 
Fohaus eeeeeee r. Red ® -tnch oda | 
Oxa Me is “egr" "100" ity 40 |, 4474|| tate he .. * 4! 60.00 48.00 || Pepper, Singapore, black *: 7 31% rit 
phuric, 60’. 0. | . | Poplar, 1-in. 7 ‘2 
Tartaric crystals...... Ib‘ 87%| 78%) eo late a ede. « =e} + 100,00 65.00 ||SPIRITS, Cincinnati... .gal 5.90 4.60 
Alcohol, 190 prf. U.S.P.gal 4.91 --.. || White Ash, 4/4 Ists “ «|+ 96.00 62.00 ||SUGAR: Cent. aft? 100 my rae 6.90 
“*  fef. wood 9 oe 93 | 1.20 || Beech 4/4 ists, 2de * “| 48.00 42.00 Muacova do «sos 6.02 
denat. 188 pref.. * 10 82. || Birch 4/4 1 248“ | 75,00 72.00 || Fine a. in b bbls. oo es} -*°9.00 8.35 
i Te <aaceskec ewe 842 | 4%4'| Chestnut PS oo 8 62.00 58.00 |itBA: Formosa, fai Ib 32 26 
mmonia, carb’ate dom. ‘* 12 | 10 jC shop, l-in. “ ‘| 44.50 38.00 Fine rer’ “ 36 7 40 
Arsenic, white......... “ 10%) 16 | Mehog. No. | com.1-in.100 ft, 14,50 16.50 eg, al 29 24 
Baleam, Os iba, 8. — =" = | 5 a ‘|| Maple, 4/4,1sts,2ds 1000 ft 58.00 58.00 Rest eet eee ee 45 40 
» SADOAGR.. . 2. sees . e j 1 -in. a ee cel . 7 “EH. eeeee eeeee on 
ee aL my 3.30 | 4:20 | Yel. pine LLA fat «| {45-00 | 45.00 nee seecoseaices . r > 
Bi-Carb’ic soda, Am-i66 tbe) 400 | 2.75 || Basswood 4/4 arets « “|+ 74.00 | 50:00 ||TOBACCO, L'vilie: °18 8 crop: 
Bleaching powder, over a ‘| METALS: Burley * 85 22 
34 eeeeeeeeces ~ 1 6.50 1.75 i Pi I i ee Common eeeee eeeee 38 24 
aon, crystal in bbl Ib 45 RB | 45 06 | No ox. Phila ton 39 15 34 75 — eeeee e@eeseeseeeeene te . 26 
. crnde °° ' ° . i - ° i ose 46 ? "am ft SEO po ccccccece = e- 
Calomel, American..... Ib) 2-00 1.91 || peste, a furnace. . a oo as oP os Burley _colory—Common. a. 39 25 
Cam foreign, ref’ d. am 1.34% 74%) er, ee. - es 84.40 32.75 eeeeeeeeese eS 42 26 
Castile soap, pure white. * + 30° || No.2 So. Cineie es. «| 37.60 32.75 || VEGHTABLBES: 
—_ - *4 00 | g \ Billets, Bessemer Pgh. < 47.50 47.50 Cabbage eeeeees 100 head 3.00 6. 00 
ustic soda 75%..100 Ibs > | 3010 || 8 ng, Pit : os 60.00 Dt: ccewintc@uwdnl g 1.25 2.00 
te potash........ bi "=e | ~ | wire nots "6 ] = 51.80 sade Potatoes... .;... - +100 1b|—— Zs aoe 
ee ‘ ay a ard Turn q tabagas.. .bhi . 1.25 
Cocaine hydrochloride...os| _11.00 | oo || gue se. Pittsburgh gs — a, 
“ a hUk©6=—p eseee 
Codliver Ofl, Norway..:bbi) 135.00 | 115.00 || fron fess. rails, by.._ et, mill ml 745 $335 ll’ tame ee eee Basia: 
Corrosive sublimate..... Ib 1.79 $.73 ‘| Pitts reb es .o 6 8.50 % "ateed aan ~ _" 1.68 
Cream tartar, 99%... “| 89 | 54441! steel bare, Pittes... ++ 2:90 | "2/96 Blood clothing...... "| 1:60 
“o5 || Tank plates, Pitts.. “ ‘ 8.25 3.25 oe , 
1 100 Ib) 3.25 i 3.50 1] Beams Pi ’ Pe. . 8.00 3°00 Sta Bocce cevccecece 1,45 ee 
t Roesian ee eee enee 1 1.95 72 iy Angles. Pi ee on ad 3 00 3°00 iw blood. . *eeeeenee te 1.17 ee 
ermaldehyde ......... 2! 18% )) Sheets. aoe Ee ss ; ’ mon and braid. . " 1.07 ee 
lycerine, C. P., im bulk.Ib 58 69 || “Pitest —pheng ame: 5.00 Mo., Ind., Til, & Sim.-Av.: ¢ 
Gum-Ara ° —_ per a = ’ os 1 Wire Na s, Pitts. ° es pa 4.50 Sete Blood = Giecccvese 1 ee 
eo  SepReeerete Rec eee . o« 1 t alle Pitts. . ‘“ ‘ 4.00 eeeee . ee 
Gam ee |S ee ee ] 10 2.00 i Ba Wire ee a @icceccees eeese 1.87 ee 
Senega Porte... ++. oe 29 33 || Pittsburgh is ca 28 — *poertee vooe ™ 1.26 i 
Pe ih CGevcices +: ‘ —- : 
Re agen Aleppe ist. es 4.900 2 15 ag ee ne 28, Pitts ‘ 6 25 eseee ee stone eeeee 1 
eae ore - MH = 8.50 | ‘Furnace, prompt ship.. “ 6.00 6.00 , ‘4 1.42 : 
lode eee | see) Se ot ship... 700 700 % staple 56/58’... ‘Ss? . 
thol, “#@eeeeere “7 5 i . 5 i ° » hes . . Becccce ee ° . 
Morphine Sulph., bulk...os| 11.80 | 13.80 | Aluminom, (ton lota)t ——_ 13! tow %, ple 50/56's.. * 1,82 ; 
Nitrate Silver, erystals.. 65% 53% ike. N et cong” 18% High bi. sta. 48/50’s *‘ 1.20 ee 
Naz Vom fea Ra A ry, RAE A Ib, 11%) 12 li Copper, ° . eeeeee me 6924 e* % Blood staple 46/486 1.26 ee 
OM—Amige .....--ceee; ‘+ 1.50 1.05 Spelter, N. Y oe 23% Low \% blood staple 44’s “ 1.15 van 
Bay ..c-sccees ecccces 2.65 | 3.85 |i tee & o,f ee? ol By Common and braid 40's. ‘' 1.05 . 
Cassis 15:80% tech... */4 260 Bk OS Ae, * 73 ‘in ¢ oa 1,50 
> al ee ) J , “ee ee @e * ee amend ee cae e ee 
Opium. ' jobbing toe “| |= 22.50 | 20 | Tinplate. Pitts.,100-lb. box 7.75 7.99 Short 8 Lh dra R 1.46 
ipa ar ge ‘/ “Teo | (1/35 | MOLASSES AND SYRUPS WOOLEN GOODS: 
, 100-05. tins...cs 90 75 New Orleans, cent. Stand. Clay Wor., 16-cs.yd| °4-40 8.65 
- ye wy teen etectks Tb 46% 39 } common **eeeee eee Gal 43 35 Serge ll-os 4 ee 4.25 2.92% 
se) ce, lomp.... **| 2.00 18 _ Open DePescaseoeceoces oe 583 Serge. ag a pada ee °5:77% 4.05 
Bal soda, American. .100 Ib 1.10 1.10 | Syrup common........ “ 40 35 ancy Cassimere, 18-08. “ *4.00 2,90 
Saltpetre, commercial *“* ‘| 14.090 = «uses NAVAL STORES: tard all-worsted ~~ aa *90 70 
Sereeperiiia | 90 45 || Pitch ....... ceceses DOI 8,00 5,00 36-in. all-worsted 
Roda ash, 66% light. 106 Ib 2.65 | $.15 || Rosin om, Sa er + 16.05 6.85 OMB ceoccccccccccecce * *90 70 
benscet:.......... |} 8,15 | 2.50 || Ter, kiln Ebecen 12.00 15.00 || Broadcloth, 54-inch $- 8.20 2.96 
Vitricl, bime........ 160 Ib 9.25 | 9.75 || Turpentine sesseseess fall+ 81 -50%|| 36-inch cotton un Sees oe 886 “$0 





Means advance from previous week. Advances 24 — Means decline from week. Declin ons neminal 
Government basis 96% flour in cotton bags. { Average price of wool at Philadelphia as” as adopted by the Council National Defence. 
ee doverument maximume. 
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BANKING NEWS 


EASTERN. 
MASSACHUSETTS, Boston.—Boston Safe De- 
posit & Trust Co. Walter C. Baylies elected 
a member of the board of directors. 
MASSACHUSETTS, Fall River.—Fall River 
Trust Co. Charter granted. 
MASSACHUSETTS, New Bedford. — Textile 
Trust Co. Charter granted. 
PENNSYLVANIA, Millerstown.— First Na- 
tional Bank. J. E. Rounsley, cashier, is dead. 
PENNSYLVANIA, Minersville. — Union Na- 
tional Bank. Fred Weist is now cashier, vice 
Charles E. Steel, deceased. 





SOUTHERN. 

ALABAMA, Mobile.—First National Bank. 
Daniel F. Bester, Jr., has been elected vice- 
president. 

GEORGIA, Atlanta.—Georgia Savings Bank 
& Trust Co. Capital $100,000. Admitted to 
Federal Reserve System. 

GEORGIA, Cuthbert.—Bank of Cuthbert. 
Marvin D. Pearce is now president. 

LOUISIANA, Covington.—St. Tammany Bank 
& Trust Co. Succeeded by the Commercial 
Bank & Trust Co. 

NORTH CAROLINA, High Point.—Bank of 
Commerce. Capital $100,000. Admitted to 
Federal Reserve System. 

SouTH CAROLINA, Bennettsville.—Union Sav- 





‘ings Bank. W. C. Thomas, president, is dead. 


SouTH CAROLINA, Lake City.—Bank of Lake 

City. About to increase capital stock to 
50,000. 

TENNESSEE, Rockwood.— First National 
Bank. Polk Tarwater, vice-president, has been 
elected cashier, succeeding J. E. Fox, deceased. 

TEXAS, Lancaster.—R. P. Henry & Sons, 
private bankers. R. P. Henry, Sr., is dead. 

TEXAS, Ralls.—W. E. McLaughlin, private 
banker. Incorporated under State banking 
laws as the Guaranty State Bank & Trust Co., 
with paid capital of $60,000. 

Texas, Tyler.—Guaranty State Bank. J. 
W. Fitzgerald is now president, vice T. B. But- 
ler, resigned. 

TEXAS, White Deer.—First State Bank. 
Capital $25,000. Admitted to Federal Re- 
serve System. 


WESTERN. 

ILLINOIS, Springfield.—Farmers’ National 
Bank. To be merged with the Ridgely Na- 
tional Bank and conducted as a State bank 
with capital of $500,000 under name of 
Ridgely-Farmers’ State Bank. 

ILLINOIS, Springfield. — Ridgely National 
Bank. To be merged with the Farmers’ Na- 
tional Bank and to be conducted as a State 
bank with capital of $500,000 under name of 
Ridgely-Farmers’ State Bank. 

MICHIGAN, Edgemore. Edgemore State 
Bank. Capital $30,000. Admitted to Federal 
Reserve System. 

Oun10, Marietta.—People’s Banking & Trust 
Co. A. D. Follett, vice-president, is dead. 

Ou10, Minerva.—Minerva Savings & Trust 
Co. Capital $50,000. Admitted to Federal 
Reserve System. 

On10, Toledo.—Continental Trust & Savings 
Bank. Absorbed by the Ohio Savings Bank 
& Trust Co. 

On10, Toledo.—Ohio Savings Bank & Trust 
Co. Has taken over business and assets of 
the Continental Trust & Savings Bank and 
will increase capital to $1,000,000. 

Oun10, Williamsburg.—People’s Bank. Cap- 
ital $25,000. Charter granted. The officers 
are: E. S. Moorehead, president; John Lytle, 
vice-president. 

SourH Dakora, Stratsford.—First State 
Bank. Capital $30,000. Admitted to Federal 
Reserve System. 








PACIFIC. 

OreGcon, Albany.——-Albany State Bank. 0. 
A. Archibald, is now vice-president. 

OREGON, Albany.—First National Bank. 0. 
A. Archiband, cashier, has resigned. 

WASHINGTON, Bremerton.—Bremerton Trust 
& Savings Bank. R. G. Cook is now cashier. 

WASHINGTON, Oakville. — Oakville State 
Bank. J. Frank Liby is cashier, vice E. L. 
Landstrom., 


INVESTMENTS 
Dividend Declarations 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
Catawissa pf, $1.25....... Nov. 1 Nov. 6 
Norf & W pf, 1 q..... ecee Nov. 19 *Oct. $1 
Pennsylvania, 1% q...... Nov. 30 Nov. 1 
P & W V pf, 1% q........ Nov. 30 Nov. 15 
oa ae le is weeronekoeda Nov. 30 Nov. 18 
TRACTIONS 
Cen Ark Ry & L pf, 1% q Nov. 30 *Nov. 15 
Elec Inv pf, 1% q........ Nov. 22 Nov. 12 
eres a ee eee Wak becakex Nov. 30 *Nov. 20 
MISCELLANEOUS 


Anaconda Copper, $2 q.... Nov. 25 Oct. 19 
Art Metal Con, 1% sp.... Nov. 20 Nov. 15 


Asso D G Ist pf, 1% q.... Nov. 30 Nov. 9 
Asso D G 2d pf, 1%...... Nov. 30 Nov. 9 
Brit-Col Fish & P, 1% q.. Nov. 21 Nov. 9 
Brit-Col Pack Asso, 2% q Nov. 21 Nov. 9 
Gillette S R, $2 q......-. Nov. 30 Nov. 1 
Gillette S R; $1 ex........ Nov. 30 Nov. 1 
Greene-Can, $2 q......... Nov. 25 Nov. 6 
Homestake M, 50c m..... Nov. 25 *Nov. 20 
Int Cot Bailie, 91 G@...csccs Nov. 30 Nov. 15 
Int Cot Mills pf. 1% q.... Nov. 30 Nov. 15 
Lanston Mono, 1% q...... Nov. 30 *Nov. 20 


Leh C @& N, 2 q......-22- Nov. 30 Oct. 31 
Lindsay Light, 50c q...... Nov. 30 Nov. 1 
Lindsay Light pf, 17%c q Nov. 30 Nov. 1 


May Dept Stores, 14% q.... Nov. 30 Nov. 20 
Nat Acme, 1% q...... eeee Nov. 30 Nov. 15 
Nat Biscuit pf, 1% q...... Nov. 30 Nov. 16 
Nat En & St, 1% q...... Nov. 29 *Nov. 9 
Nev Won Min, 10........ Nov. 2 Oct. 31 
Pierce-Arrow pf, 1% q.... Nov. 30 *Nov. 15 
Pratt & W pf, 1% q...... Nov. 20 *Nov. 8 
Pr Steel Car pf, $1.75 q.... Nov. 26 Nov. 5 
Semet Solvay, 2 q........ Nov. 20 Nov. 5 
Stand Milling, 2 q........ Nov. 30 Nov. 19 


Stand Milling pf, 1% q.... Nov. 30 Nov. 19 
Stand Oil of Ind, 3 q...... Nov. 30 Nov. 4 
Stand Oil of Ind, 3 ex.... Nov. 30 Nov. 4 
U S Steel pf, 1% q........ Nov. 29 Nov. 4 





* Stockholders of record. 





Corporate Financing Planned 


It is learned, according to The Journal of 
Commerce, that extensive corporate financing 
is under way. To this end conferences are 
being held between bankers and officials of 
various companies. In this connection, it is 
understood that the Liggett & Myers Tobacco 
Company is negotiating with two prominent 
investment houses for the sale of $20,000,000 
of notes. While all of the details have not 
yet been determined, it is believed that the 
issue will bear 7 per cent. and mature serially 
for a period running from one to three, or pos- 
sibly five years. It is expected that an official 
announcement regarding the transaction will 
be made at an early date. 

Arrangements have been made by the Inter- 
borough Rapid Transit Company to sell ap 
proximately $6,000,000 additional three-year 
7 per cent. convertible notes, being the re- 
mainder of the approximate $39,700,000 au- 
thorized a short time ago, $33,400,000 of which 
already have been sold. 

Following is an officcial announcement by 
J. P. Morgan Company regarding the matter: 
“In response to the notice sent out by J. P. 
Morgan Company for the syndicate managers 
to the effect that subscription books in the 
Interborough Rapid Transit Company 7 per 
cent. notes would be closed on November 11 
instead of December 1, the date originally set 
for the closing of the syndicate, applications 
for notes were received in large volume, and in 
allotting the unsold balance of the notes it has 
been possible for the syndicate managers to 
allot only 15 per cent. on applications in 
amounts below $50,000 and 10 per cent. on 
application in amounts of $50,000 and over. 


‘In order to take advantage of this demand | 
and to permit the allotment of a larger per- | 


centage of notes than would otherwise be 
available, the Interborough Rapid Transit Com- 
pany has arranged to issue an amount of ap 
proximately $6,000,000 to cover the cost of 
work which is to be deferred until after the 
war. The proceeds of this note issue will be 
sufficient to complete the company's contribu- 
tion to the cost of the Interborough Rapid 
Transit’s new system. The proceeds of the 
$6,000,000 notes now sold are designed to com- 





plete the company’s share of the work. These 
$6,000,000 notes are not issued under the same 
indenture as that securing the notes previously 
offered for public subscription, which limited 
such issue to $33,400,000, but are to be se- 
cured by another indenture with identical 
terms as to maturity, interest rates, character 
of security and conversion privileges. The 
notes of the supplemental issue, which will be 
known as Series B, will be delivered princi- 
pally to some of the larger corporate sub- 
scribers, who, except for this issue, would have 
been unable to obtain the 10 per cent. which 
has now been allotted on subscriptions of- 
$50,000 and over. 

“It is understood that the company has 
agreed with the Capital Issues Committee that 
none of the proceeds of these $6,000,000 notes 
will be used for construction purposes until 
such expenditures are approved by the com- 
mittee, and, in the meantime, the proceeds of 
the notes are to be invested in United Stetes 
certificates of indebtedness or similar obli- 
gations.” 





Increase in Trans-Pacific Trade 


Trade across the Pacific is now receiving 
the special attention of those engaged in our 
foreign commerce. Whether this is due to 
the dangers of navigation on the Atlantic or 
the withdrawal of vessels on the eastern 
frontage for war service, it is at least cer- 
tain that practically all gains in trade now 
being officially reported occur on the Pacific 
frontage. A compilation by the National City 
Bank of New York shows that exports by 
way of the Pacific coast ports in the seven 
months ending with July, 1918, show an in- 
crease of 70 per cent. when compared with 
the corresponding months of 1917, while 
those of the Atlantic ports show a reduction 
of about 14 per cent., and those of the north- 
ern border ports a loss of 7 .per cent. In 
the imports, the gains of the Pacific ports 
are also striking, showing an advance of 
about 30 per cent. over last year, while those 
of the Atlantic show a fall of about 7 per 
cent., and those df the border ports are un- 
changed. The only frontage which shares the 
gain of the Pacific coast is that of the Gulf 
of Mexico, which shows a gain of 20 per 
cent. in exports, but a slight decline in im- 
ports, while the Mexican border ports also 
show a slight gain in both imports and 
exports. 

The chief gains in the trade with Oceania 
are with Australia, New Zealand and the 
Philippines. Exports to Australia in the 
seven months of this year are $44,000,000, 
against $29,000,000 in the same months of 
last year, and to the Philippines $30,000,000 
against $17,000,000 in the same months of 
last year. The imports from Australia in the 
current year are $39,000,000, against less than 
10,000,000 last year; from New Zealand 
nearly $11,000,000, against $4,000,000 last 
year, and from the Philippines $42,000,000, 
against $30,000,000 in the same months of 
last year. 

In the commerce with Asia, the chief gains 
occur in the trade with Japan, China and 
India, the gains in the exports to China being 
$9,000,000, to India $8,000,000, and to Japan 
$95,000,000; the increase in the imports 
from China, $2,000,000; from India, $7,000,- 
000; from Straits Settlements, $40,000,000, 
and from Japan, $38,000,000. 











DIVIDENDS 


SOUTHERN PACIFIC COMPANY 
Dividend No. 49 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on January 
2, 1919, to stockholders of record at twelve 
o'clock noon on Saturday, November 30, 1913. 
The stock transfer books will not be clesed 
for the payment of this dividend. Cheques will 
be mailed only to stockholders who have filed 
permanent dividend orders. 


A. K. VAN DEVENTBR, Treasurer. 
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FINANCIAL 


FINANCIAL 





THE NECESSITY OF 
CREDIT INSURANCE 


Q) Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
al’ outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 

@ You can’t «fford not to carry Credit 


Insurance. 
Write Us. 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


Bertron, Griscom & Co., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 


St. Louis New York 








K G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


57-59 William Street, NEW YORK 





The American Audit Company 
PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 
F. W. LAFRENTZ, U.P.A., President 


Branch Offices with permanent resident staffe 
in principal cities. 





Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO— Monadnock Blo-k 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Insurance Bidg. 
BOSTON—157 Federal Street. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, 
E. C.: Cable “Adorjest”’ 





>) 











(7 
IMPORTS and EXPORTS 


Financed.and Forwarded 


Knauth-Nachod & Kugue 
EQUITABLE BUILDING 
New York 




















\ 


“The: Girard National | Bonk 
Philadelphia 


Capital - - 
Surplus and Profits 
Resources - - - 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-Pres. and Cashier 
A. W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Asst. Cashier 
DAVID J. MYERS, Asst. Cashier 
WALTER P. FRENCH, Asst. Cashier 


Complete Facilities for all Branches of 
Commercial Banking 








| 


Brown Brothers & Co. 
59 Wall Street, New York 
PHILADELPHIA BOSTON 


Members New York, Philadelphia and 
Boston Stock Exchanges 


New York, PhMiadelphia, Boston and Baltimore 
(Alea. Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 


Receive sccounts of Banks, Bankers, 
Corporations, Firms and Individuals on 
favorable terms. 


Foreign Exchange, Domestic and 
Forei Collections, Cable Transfers, 
Certificates of Deposit. 


Travelers’ Letters of Credit and 
Travelers’ Cheques. 


Commercial] Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 


CUBA 


NATIONAL BANK OF CUBA 





ital, Surplus and 
Profite - - 


Uaniivided $9,716,082.09 
Assets - - - - - - $90,000,000.00 


Head Office, Havana 


43 Branches in Cuba 


Special Correspondent: 
BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 


COLLECTIONS 





CITIZENS NATIONAL BANK 
OF NEW YORK 


Est. 1851 


Capital and Surplus, $5,000,000 
Undivided Profits 584,883 
Unearned Discount - 356,402 


Deposits Aug. 31, 1918 33,626,073 


EDWIN S. SCHENCK, President 


THE ROYAL BANK of CANADA 


Incerperated 1869 


Capital Authorized, - $25,000,000 
Capital Paid-up, 14,000,000 
- - = = 15,000,000 





Head Office—MONTREAL 
New York Agency—Cor. William & Cedar Sts. 
London, Eng., Branch—Princes St. E. a 
Barcelona, Spain—Plaza de Catalufia 


520 Branches throughout Canada, and in Ouda, 
Porto Rico, Dom a Republic 
Venesuela, Tobago, T _ A 
” Grenada, J 


minica, Bt. Kitt’s ; 
and in British 





REAL ESTATE 
EST. 1794 INC. 1963 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 


BE. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 














SPECIAL NOTICES 








Coste Rica, | 





bados and Bahama [elon 
A general banking suttuete transacted 


&® 
MANN’S LETTER-HEADS 


PRINTED FROM STEEL 


Lend Dignity and Refinement to your 
Letter. which should be characteristic of 
your Bank or Trust Company. This 
rocess will put the recipient of —_ 
etter in a pleasing frame of min 
accept the message which you are trying 
to convey to him. 


Write for Samples 


WILLIAM MANN COMPANY 


Printing-From-Stcel 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 


1500 ADDRESSES 


PER HOUR 














Belknap No. 4 Addressing Machine 


Price, $67.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 

Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 


32-46 West 23d St., New York City, N. Y. 


ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
We will see that your wants are 
covered if you will phone or write us. 


BERLIN & JONES ENVELOPE CO. 


547-553 W. 27th Street, New York 
Phone 1347 Chelsea 


d EA RINGLER CO. 
iPiduh Biante sori wears st NEW YORK 
DESIGNING -* ENGRAVING 
» ELECTROTYPING ~ 
WOOD & WAX ENGRAVING 


EM ee: 4 LEATHER. ee 
ES ANP ROLL 




















